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The three largest manufacturing industries enter the new year 
Ordinarily such a situation would 
virtually guarantee a satisfactory state of business, even though 
a few important industries remained depressed. But the expected 
outbreak of labor disturbances is becoming serious enough to 
constitute a threat to general business stability. 














HE rise in commodity prices was 
at least temporarily halted Tues- 
day, but not until The Annalist 
Index of Wholesale Commodity 
Prices had reached a new high level for 
the entire recovery at 137.1, up 2.3 
points from the level of the previous 
Tuesday. Plans for the retail pricing of 
goods to be sold in 1937 must take into 
consideration the upward movement in 
wholesale prices that occurred in the 
last quarter of 1936. Consequently a 
number of commodities are being priced 
at higher levels. 

Retail prices of rugs are expected to 
be about 10 per cent higher, according 
to announcements of a number of manu- 
facturers prior to the “opening” next 
Monday. A leading manufacturer of 
women’s hosiery has announced higher 
prices; to the retail consumer this will 
mean, in one typical low-priced “num- 
ber,” an advance from 79 to 85 cents a 
pair. An advance ranging from 5 to 10 
per cent has been announced in lingerie 
of almost all types “reflecting the 
strong market condition of both syn- 
thetic yarns and fabrics,”’ according to 
The New York Times. Additional price 
advances of 12% cents a dozen on heavy- 
weight cotton ribbed goods have been 


put in effect this week by  some-of the- 


leading mills. Increases ranging from 
5 to 10 per cent will be made on popu- 
lar lines of both floor and table lamps 
when manufacturers show Spring mer- 
chandise in Chicago early next month, 
according to The New York Times. The 
price increases are necessary to cover 
increased costs of raw materials and 
labor, producers said. Cheaper lamps 
will bear the brunt of the increases, 
manufacturers said. 

These are typical examples of in- 
creased living costs to be expected in 


the near future. It is a question how 
accurately composite indices reflect ris- 
ing living costs. In some items retail 
price changes can be determined rather 
accurately. Cost of living index num- 
bers are heavily weighted with food and 
clothing, and many items in these two 
classifications can be identified accord- 
ing to specific grades. There are many 
other items included in cost of living in- 
dices, however, which are not so readily 
identified. The Conference Board’s index 
of rents is determined by questionnaires 
sent to real estate and other agencies 
throughout the country. This undoubted- 
ly involves considerable guess-work. Re- 
tail quotations on such items as furni- 
ture are undoubtedly affected by a nat- 
ural reluctance on the part of retailers 
to report higher prices, even though 
they know that the quotations are used 
for scientific purposes only. There is also 
the question of the substitution of goods 
of lower quality as prices advance. In 
a period of rapidly rising prices, there- 
fore, there are some reasons for believ- 
ing that the cost of living index un- 
avoidably understates the situation to at 
least a moderate extent, in spite of the 
most elaborate precautions taken by such 
agencies as the National Industrial Con- 
ference’ Board- in order to secure com- 
parable quotations. 

Basic raw material and semi-finished 
goods prices are reaching high levels. 
The Iron Age composite price of fin- 
ished steel this week takes into account 
for the first time the recently an- 
nounced advance in prices. The new 
level is 2.33 cents a pound, as compared 
with a 1929 high point of 2.317 cents. 
The Iron Age composite price of pig 
iron is now $19.73 a ton. This does not 
take into account an advance of 50 cents 
a ton effective Jan. 1 by furnaces at 
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Pittsburgh and in Eastern Pennsylvania. 
The 1929 high record was $18.70, using 
monthly averages. 

It is generally assumed that at some 
time in the future rapidly rising prices, 
if continued, will have an unfavorable 
effect on general business activity. In 
some cases, however, there is clear evi- 
dence of their having had an unfavor- 
able effect already. 

Forecasts have appeared recently 
placing the probable number of new 
homes to be built in 1937 at 425,000 or 
more. These figures do not take into 
account an important factor. namely, 
the volume of construction per home. 
When people decide to buy or build 
homes, one of the first considerations is 
how large or smaii, how pretentious or 
modest, homes they can afford to own 
If they decide to build, they consult 
architects and ask for plans on the basis 
of what they think they can afford. If 
while the plans are being drawn and 
being changed to suit the whims of the 
wives, building costs advance sharply, 
the only alternative usually is a smaller 
or less pretentious house than originally 
planned. This means that although the 
numerical forecasts for 1937 may be ac- 
curate enough, the total demand for ma- 
terials and labor will be less than it 
would have been if costs had not ad- 
vanced. 

This is not a matter of abstract theory 
but a record of the actual experiences 
of a number of real persons personally 
known to deponent. It is reasonable to 
suppose that if known instances of this 
sort are multiplied by a proper constant, 
a considerable number of people who 
were planning to build multi-story 
houses have by this time decided to 
build bungalows and that a considerable 
number who were planning to _ build 
bungalows have decided not to build at 
all. Perhaps they have decided to buy 
trailers instead. 

It would probably be a mistake, on 
the other hand, to conclude that the 
current rise in the general price level 
means an immediate decline in general 
business activity. The forward buying 
movement, for one reason or another, 
has assumed such tremendous propor- 
tions in some industries that it is rather 
inconceivable that it shouid collapse 
overnight. People generally are more 
concerned at the moment with protect- 
ing their pocketbooks against future 
price advances. This creates a general 
atmosphere of prosperity which seems 
likely, other things being equal, to per- 
sist for at least several months. 

There are, moreover, an unusually 
large number of restraints on the pro- 
duction of goods which serve to prevent 
a rapid glutting of the market. In the 
steel industry these restraints take the 
form of several “bottlenecks” such as a 
shortage of coke and the lack of adapt- 
ability of some plantS to the require- 
ments of the type of demand (as among 
different classes of steel products) 
which has sprung up in the present re- 
covery movement. In the cotton textile 
industry new capital is timid about en- 
tering a field that has been almost uni- 
versally characterized and advertised for 
years as overequipped. This timidity is 
probably not likely to be overcome in 
the near future in view of the fact that 
the cotton textile industry has _ been 
singled out as one urgently in need of 
a littl NRA. A large number of new 
inventions, stimulated by rising labor 
costs, is moreover undoubtedly having a 
tendency to restrain the construction of 
additional plants calling for large invest- 
ment of fixed capital. 

In the automobile industry production 
is being restrained by labor difficulties 
Until this week the effect on total pro- 


duction has been comparatively small. 
The effect has been favorable in a way, 
to the extent that it has resulted in 
cleaning out stocks of certain types of 
goods, such as glass, that were accumu- 
lated in anticipation of labor troubles. 
The important question is one of degree. 
Will labor difficulties get so bad that an 
entire industry, such as the motor in- 
dustry, will have to curtail severely ? 


The Iron Age estimates that the 


savings in labor costs attributable to re- 
cent technologica! advances. In spite of 
assertions to the contrary, it seems 
doubtful whether a number of scattered 
plants can be operated as efficiently, 
other things being equal, as a single 
large plant. 

However that may be, the labor lead- 
ers are clearly matching the decentrali- 
zation tendency by their new technique 
of sit-down and stay-in strikes at strate- 
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Chrysler Corporation may be forced to 
curtail operations by Jan. 10 on account 
of a shortage of glass. Sit-down strikes 
at Fisher Body plants at Flint have 
forced a general curtailment of parts 
orders for General Motors production 
plants. The Chevrolet assembly plant at 
Flint has been forced to suspend. The 
Chevrolet and Buick motor plants were 
expected to close yesterday. Parts manu- 
facturers in many sections of the coun- 
try are preparing to curtail. 

On account of the rising tide of strikes 
there has been a definite movement on 
the part of manufacturers in some of 
the mass-production industries to de- 
centralize operations. This tendency is 
probably offsetting to some extent the 


gic points in the manufacturing process. 
Another aspect of the present labor 
movement which is none too encourag- 
ing is that the demand for recognition 
seems to be paramount and other de- 
mands such as for higher wages, better 
working condition, &c., secondary. The 
aim is evidently the organization of all 
industry. This aim in the hands of the 
high priests of vertical labor organiza- 
tion is being pursued with a vigor that 
eclipses traditional organization efforts 
by the A. F. of L. Thus while the manu- 
facturers are decentralizing, the new 
generation of labor leaders is centraliz- 
ing, seeking complete control and at- 
tempting to deal only with what they 
conceive to be the controlling interests 
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in far flung industrial organizations, 
as illustrated by the demand of labor 
unions for direct dealing with General 
Motors officials rather than with local 
plant managers. 

This centralizing tendency on the part 
of organized labor suggests the possi- 
bility that within the next few years the 
factors of production throughout the en- 
tire country will be neatly segregated 
into capital, management and labor. It 
is by no means fantastic to assume that 
some manufacturers would welcome 
such a development, in view of the diffi- 
culties frequently encountered. in the 
form of “unauthorized” strikes. It is 
undoubtedly true that in a number of 
industries where the closed shop has 
prevailed for years labor relations have 
been reasonably satisfactory. 

Regardless of the intrinsic merits of 
such a development, the important 
point, from the standpoint of the gen- 
eral business outlook, is that it will not 
come to pass without a severe struggle, 
even though the movement evidently 
has the entire sympathy of an influen- 
tial bloc of government officials and 
semi-officials. In a considerable number 
of the country’s largest and most im- 
portant basic industries the open shox 
has been a creed and a doctrine from the 
beginning. Executives in these indus- 
tries are steeped in the tradition, one 
aspect of which appears in such catch- 
phrases as “the American way” and 
“freedom of opportunity.” At the mo- 
ment the underlying trend is of course 
obscured by factional struggles in the 
labor camp. There seems, however, to 
be a trend toward complete domination 
of factory employes by the new type of 
vertical union. The result of the elec- 
tion has only served to verify the under- 
lying strength of the movement. It con- 
stitutes a large element of uncertainty 
in the outlook. 

Aside from the labor situation, the 
immediate outlook shows no. great 
change. The three largest manufactur- 
turing industries, steel, automobiles and 
cotton textiles, have large banks of un- 
filled orders. The steel industry is be- 
lieved tg have enough unfilled orders to 
maintain operations at practically ca- 
pacity for several months. The same is 
true to an even greater extent in the 
cotton textile industry. When these 
three industries are booming, general 
business conditions are usually satisfac- 
tory even though a few other important 
industries such as new construction are 
depressed. Under such conditions, the 
citation of detailed statistics showing 
the positions of individual, especially 
smaller, industries is mostly a waste of 
time and effort so far as immediate 
business prospects are concerned. 

At the same time, the chances are 
that the expansion of activity of the last 
few weeks is probably overstated in 
composite business indices in which sea- 
sonal corrections are based largely on 
typical movements prior to 1935. The — 
change in the date of new-model produc- 
tion in the automobile industry has evi- 
dently affected normal seasonal move- 
ments in a considerable number of re- 
lated industries, The effect has been sur- 
prisingly pronounced on freight car 
loadings, which are heavily weighted in 
our weekly business index. 

The effect of using pre-1935 seasonal 
indices on current freight car loadings 
figures, especially miscellaneous load- 
ings, is to exaggerate the level of the 
car loadings index in the last two months 
of the year, to minimize it somewhat 
from July to October, and to exaggerate 
it in the first half of the year, espe- 
cially in January. 

D. W. ELLSworrtu. 
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a number of moderately wide 
fluctuations during the week, but 
with a comparatively little net 
general change as a result. Volume of 
trading has been of moderate propor- 
tions. Bond prices have moved in a 
narrow range. : 
Prices began to advance at last Fri- 
day’s opening and the general upward 
tendency continued until the morning of 
the next trading day, the Monday fol- 
lowing the Christmas holiday. After 
that, however, a decline began and prices 
continued to move downward, although 
in a halting and leisurely manner until 
Tuesday’s close. On Wednesday there 
was a moderately brisk recovery in cer- 
tain sections of the market. On Thurs- 
day price changes were of moderate 
proportions. 


TT stock market has gone through 
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High. Low. Last 
Dec. y 
Dec. .... Exchange closed 
Dec. . 135. 133.0 133.6 
Dec. 133.0 134.6 
Dec. 30 134.4 136.3 
Dec. ¢ 134.5 134.9 





The most substantial declines during 
the week have been in General Motors, 
Chrysler, du Pont, Montgomery Ward, 
Sears-Roebuck, Penney, American To- 
bacco, Western Union and Allied Chem- 
ical. The best advances have been in 
Mack Trucks, Bethlehem Steel, General 
Electric, Westinghouse Electric, Loew’s, 
Goodyear, Atchison, the railway equip- 
ment stocks, Johns-Manville, the farm 
equipments and the oils. 

A number of preferred stocks rose 
sharply. Among them were Seaboard 
Railroad, Revere Copper and White Sew- 
ing Machine. 

Business news received in the finan- 
cial district during the week has been 
generally of a favorable character. Re- 
ports of further expansion in leading in- 
dustries suggest that fourth-quarter 
earnings will in many cases establish 
new high records and the implications 
for the first quarter are correspondingly 
favorable. Prices of a number of im- 
portant commodities have made further 
advances, in some cases establishing new 
high records for a number of years. 

Developments in the European situa- 
tion are also favorable to the stock mar- 
ket. The reported withdrawal of Italian 
and German support from General 
Franco was regarded as diminishing the 
danger that a serious international crisis 
would develop. The Spanish situation 
has for some time been a restraining in- 
fluence on American business and secu- 
rity markets and if this danger were 
removed and the Hitler-Mussolini com- 
bination weakened the resulting im- 
provement in the genera) European out- 
look would probably act as a stimulat- 
ing factor in the American financial 
markets. 

The chief unfavorable news develop- 
ment during the week has been the re- 
port of a strike in the plants of a large 
motor company. It has been known 
for many months that motor labor would 
probably make a serious effort to in- 
crease wages and increase union con- 
trol in this industry. It was not known, 
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Large Gains in Some Issues 
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Stocks Close Good Year With 


however, whether the main crisis would 
develop during the Winter or whether 
the unions might select the period of 
normally greatest seasonal activity, the 
Spring. 

Since the 1937 model activity got un- 
der way there have been numerous 
strikes in motor accessory and supply 
companies and this has interfered to 
some extent with production of the large 
motor manufacturers. Up to this week, 
however, there had been no really seri- 
ous difficulty at the motor plants them- 
selves. If labor difficulties spread, a se- 
rious reaction in general business ac- 
tivity might easily develop. 

A number of important stocks rose to 
new high prices during the past week. 
In this class are Bethlehem Steel, Gen- 
eral Electric, Loew’s, American Car and 
Foundry and Johns-Manville. 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 


1 
Nov. O 


ct. Sept. AM: 
pe 114.44 114.45 113.19 113.11 12. 
y oe 2 114.45 .... 113.19 112.29 
Maced, aa ---. 113.04 113.15 112.21 
y pooner ai 114.42 113.02 cee en 
,. or 114.36 114.30 113.08 113.15 112.39 
,. eee 114.49 ---. 113.01 113.01 112.41 
We tana 114.56 114.49 113.11 113. oa 


The month of December -has been 
marked by a high degree of diversity of 
trends in individual issues. A number 
of stocks, notably United States Steel, 
Bethlehem Steel, Loev s, the coppers, 
the railway equipments Jcans-Manville 
and the oils have advanced rather sub- 
stantially. But the motor stocks, the 
containers, the mail orders, the stores, 
Corn Products Refining, American To- 
bacco and a number of the rails and 
utilities have experienced rather sub- 
stantial declines. This irregularity may 
be attributed in part to changes in the 
outlook for different industries. It also 
probably reflects readjustment of in- 
vestment positions based upon tax con- 
siderations. This does not necessarily in 
all cases mean sales to establish losses. 

The rather sharp increases in railway 
freight carloadings and the highly fa- 
vorable gross revenue statements for 
the month of November that have re- 
cently been published make analysis of 
the investment position of the railroad 
stocks a difficult one. On the one hand 
is the influence of an expanding volume 
of business and on the other is the ques- 
tion of the effect of lower rates and the 
possibility that profit margins will ex- 
perience still greater contraction as a re- 
sult of increases in wages. The question 
seems to be largely one of how rapidly 
traffic will expand. 

Although the last week in the year is 
a time when the output of business nor- 
mally increases sharply, this season 
seems in the present instance to be a 
particularly poor time to make predic- 
tions. Not only are business indexes 
likely to be somewhat distorted by holi- 
days and other influences that are not 
readily subject to entirely satisfactory 
statistical adjustment, but there appears 
to be an unusual number of forces at 
work whose strength it is very difficult 
to appraise. The course of the Euro- 
pean situation during 1937 is, of course, 
difficult if not impossible to judge. 

A. McB. 
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Outlook for Oil Industry Speculative, Despite “New 
Era” Statistical Position 


By WILLIAM H. GARBADE Jr. 


ESPONDING cautiously to the an- 
nounced increase in crude prices 
beginning Jan. 4, oil shares as a 
group finally penetrated their 

previous recovery peak, which was es- 
tablished last April. Taken as a whole, 
however, the year 1936 found the oils 
lagging behind most other sections of the 
market and a number of individual issues 
still have failed to reflect the ‘new era” 
sentiment which is rapidly gaining mo- 
mentum for the industry. The natural 
question aroused by these diverse trends 
is whether there is some basically unfa- 
vorable development confronting certain 
units or whether their shares are simply 
undervalued: and a suitable answer to 
this question can only be developed in the 
light of the industry's peculiar character- 
istics. 


Speculative Nature of Industry 


For more than a quarter century since 
the dissolution of the old Standard Oil 
combination, competition in oil has 
grown at a pace which, in spite of phe- 
nomenal growth in demand for finished 
products, has narrowed shareholders’ 
yields to a level well below that prevail- 
ing in many other industries. And not- 
withstanding the frequent and momen- 
tous strides which this competition has 
stimulated in prospecting, drilling, re- 
fining and transportation methods, inves- 
tors and speculators are still confronted 
with certain hazards commonly asso- 
ciated with the days of the “divining 
rod.” 

The scope and complexity of petro- 
leum’s problems can hardly be compared 
with those of any other single industry. 
Agriculture's untimely bumper crops, the 
public utility industry’s need for financ- 
ing new equipment, the rubber trade’s 
recurring price wars, transportation’s 
courtship with government regulation, 
the food chains’ combat with prohibitive 
taxes on outlets and lumber’s exploita- 
tion of natural resources without replen- 
ishing comprise a representative sample 
of economic difficulties which for petro- 
leum are characterized in turn by tke 
sudden discovery of new pools, the con- 
tinuous need for replacement of obso- 
lescent refinery. equipment, retail gaso- 
line price warfare, prospective legisla- 
tion affecting production and transporta- 
tion, chain store taxes, and the ultimate 
exhaustion of reserves. Added to these 
are the inevitable technical problems of 
adjustment and costing which attend the 
manufacture of joint products from a 
single raw material. And not until after 
weighing the current position of the in- 
dustry from the standpoint of such 
changeable factors is the stockholder 
prepared to appraise the peculiar effects 
on individual companies of more general 
elements such as the business cycle, in- 
flation, anti-price discrimination laws 
and the Surplus Tax Act 

The combined total of all these uncer- 
tainties naturally places most oil shares 
in a very volatile position in relation to 
the rest of the market, definitely limit- 
ing their appeal to investors but enhanc- 
ing their attractiveness as a speculative 
medium. 


The Nature of Petroleum Profits 


In terms of refinery language, profits 
are a “residue” of income after deduc- 
tion of all items of expense, many of 
which must be estimated and appor- 
tioned for the period under review. And 
while this residual concept of profits is 
valid for all enterprises,! in few, if any, 
major industries is there such a large 
percentage of annual expense which 


must be allocated according to varying 
and debatable yardsticks. In the case of 
producing companies, for instance, de- 
preciation, depletion and intangible drill- 
ing expense, three items which account 
for as much as 50 per cent of proceeds, 
are charged according to numerous dif- 
ferent standards which reflect variations 
in accounting viewpoints. Intangible de- 
velopment expense, which represents the 


not again tend to reduce the productive 
period of each well. An important point 
for the stockholder to remember, how- 
ever, is that most of the improvement in 
results caused by these changes in 
bookkeeping are nothing more than 
temporary mirages which will disap- 
pear when the amount capitalized, amor- 
tizations and retirements reach a nor- 
mal level— and at that time such ex- 
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cost of labor and fuel in connection with 
drilling activity, is probably foremost 
among those items the treatment of 
which not only varies with different 
companies but also within the same coni- 
panies at different periods. 

The tendency during recent years has 
been toward capitalization of these ex- 
penditures with amortization on a basis 
of a unit of production or a fixed percen- 
tage each year. Socony-Vacuum, Stand- 


penses will be more stable from year to 
year affecting results in much the same 
way as fixed charges, i. e., accentuating 
both profits and losses. 

Other factors which frequently cause 
“accidental” or non-operating changes in 
net income include foreign exchange 
rates, inventory valuations and the sale 
of capital assets. 

Two of the most frequently used and 
most frequently misleading indicators of 
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ard of Indiana and Texas are among the 
companies which have recently begun to 
capitalize such charges, while Shell, 
Amerada and Barnsdall still write them 
off 100 per cent in the year during which 
they occur. The reason most generally 
given for changing to a basis of capitali- 
zation is the longer life of individual 
wells resulting from proration laws. Ob- 
viously, there is a real question as to 
whether the present heavy drilling cam- 
paign, in an effort on the part of many 
companies to raise their allowables, will 

‘For an illuminating discussion of this 
subject see Spahr, Walter E., and others. 
“Economic Principles and Problems.” 


Farrar & Rinehart, Inc. New Yerk. 1936. 
3d Ed. Vol II. Pp. 251-274 


petroleum profits are wemand for fin- 
ished products and above-ground stocks 
of crude oil. The inadequacy of demand 
figures becomes evident when it is con- 
sidered that a relatively large increase 
in gasoline sales amounting to 10 per 
cent may be offset completely by a de- 
crease of % cent per gallon in price. 
Where jobber distribution and _ rail 
freight are employed, charges which are 
fixed in cents per gallon may amount 
to 70 per cent of the retail price of gas- 
oline, and variations in service station 
prices are reflected directly back to re- 
finery costs. As for the effect of chang- 
ing demand on long-term price trends, 
it is destined to play only a minor part 


until a real scarcity of crude oil reserves 
is in sight. Substantially the same weak- 
ness is to be found in changes in crude 
stocks in relation to prices or profits. 
The 1935-36 decrease of 27,000,000 bar- 
rels in storage appears impressive in 
the light of total stocks amounting to 
273,000,000 barrels, but it constitutes 
only a minor part of the 11 or 12 bil- 
lion barrels of underground reserves 

The problems of correlating petroleum 
prices with profits is particularly inter- 
esting in that it reveals the need for a 
comprehensive and accurate price index. 
The Bureau of Labor Statistics index 
of petroleum prices has become obsolete 
because of the heavy weight given to 
Pennsylvania gasoline and the lack of 
representation for East Texas products 
Furthermore, the importance attached to 
pegged crude oil posting is not justified 
in view of the enormous amounts of 
crude oil which are produced and not 
sold until they become finished prod- 
ucts ready for ultimate consumption. 
Likewise, the gasoline price alone, al- 
though the most important single ele- 
ment in a combined index, is not neces- 
sarily representative of the total return 
for crude oil. ; 

In view of these limitations, a new 
series has been prepared to show the 
aggregate refinery return for a barrel 
of processed crude oil based upon whole- 
sale tank car prices for finished prod- 
ucts. Weights were determined by typ- 
ical yields from Mid-Continent crude oil 
of 36 gravity, and quotations are for 
shipments into Chicago on a group 3 
basis, regardless of origin. The result 
is a comprehensive and sensitive index 
which measures day-to-day fluctuations 
in the “real” refinery return for crude 
oil (a deduction of from 20 to 30 cents 
per barrel for refining costs must be 
made to obtain the return to integrated 
producers) in the Middle West. Although 
this series is not intended to measure 
values for the nation as a whole, it does 
vary in sympathy with prices in all 
major refinery sections except Califor- 
nia. 

These refinery value figures are plot- 
ted on a quarterly’ basis on Chart 1, 
along with a total of quarterly net in- 
come for eleven oil companies adjusted 
individually for seasonal variation by 
THE ANNALIST. The correlation is ex- 
ceptional considering the many extra- 
neous influences affecting profits. Chart 
2 shows the relation between THE 
ANNALIST average of eight oil stocks 
and adjusted quarterly net income for 
eleven companies. While major fluctua- 
tions in the oil shares tend to coincide 
with the general market, it is interest- 
ing to note exceptions in the latter part 
of 1933, the third quarter of 1935 and 
the middle of 1936 which are directly 
attributable to earnings trends. 


Integrated vs. Non-Integrated 
Companies 


There is a well-defined sequence in 
cil prices which deserves consideration 
here because of the influence which its 
different phases exerts on certain groups 
of companies. Contrary to general opin- 
ion, changes in crude posting usually 
follow trends established by retail and 
wholesale markets for finished products, 
and the lag between the two causes im- 
portant changes in operating margins 
for companies which are without the 
benefit of vertical integration. 

Under proration laws there are practi- 


‘Averages for the last month of each 
quarter are used to give effect to revalua- 
tions of inv2ntories in earnings statements 
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cally no marketing companies which can 
be said to enjoy a completely integrated 
position in the sense that all of their 
wholesale and retail sales of finished 
products are supplied from “own pro- 
duced” crude oil and consequently all 
majors are affected to a certain degree 
by the interrelationship between crude 
and finished prices. At one extreme are 
such units as the Standard Oil Company 
of Kentucky and the Standard Oil Com- 
pany of Ohio, both of which have prac- 
tically no crude production of their own. 
The Atlantic Refining Company, Socony- 
Vacuum, Mid-Continent and Union Oil 
of California are among those whose 
production is quite insufficient to satisfy 
sales requirements either because of in- 
adequate reserves or proration laws. The 
effect of this position on Atlantic’s re- 
sults were clearly evident in the third 
quarter of 1933 and in the latter part of 
1935, when rapidly mounting earnings 
brought about by better retail prices 
were quickly arrested by advances in 
crude oil postings. 

At the other end of the integration 
scale are companies like Gulf, Continen- 
tal, Phillips, Pure and Standard of Cali- 
fornia, whose earnings are affected to 
only a small degree by the difference 
between crude and refined prices. Amer- 
ada, Barnsdall, Humble and Ohio Oil are 
chiefly crude producers who reap the 
full benefits of all increases in posted 
crude prices and demand. An excellent 
illustration of the burden sometimes 
caused by an inadequate differential be- 
tween crude and refined prices is af- 
forded by the Barnsdall Company, which 
in May, 1935, divorced itself from mar- 
keting activities and since has special- 
ized in production. Comparative results 
before and after the reorganization are 
shown in Table I. 

TABLE I. BARNSDALL OIL COMPANY 


BEFORE AND AFTER ELIMINA- 
TION OF MARKETING AND 


REFINING UNITS, 1935 
Before After 
(First 5 (Last 7 
Months) Months) 
Gross operating income. .$8,214,000 $4,484,000 
Costs, operating and —_ 

— expenses. ... ... 6,652,000 1,726,000 
REE og sao va-knatatwaanens 174,000 181,000 
Intangibie peeaivnoeeemens 

| eee 774,000 584,000 
Lease purchases. . .. 303,000 211,000 
Depreciation ............ 867,000 699,000 
Net operating income. 556,000 


1, 081, 000 
d548.000 1,289,000 

Not all of this snail of course, 
is attributable to the change in opera- 
tion, since operating conditions and mar- 
gins east of the Rockies improved con- 
siderably during the latter part of the 
year, causing an increase in net income 
for practically all companies. 


Net income..... 


Inflation Hedge 


To many the thought of oil as an “‘in- 
ventory” commodity the price of which 
should respond quickly to any rapid de- 
cline in the purchasing power of the dol- 
lar suggests petroleum shares as an ef- 
fective hedge against inflation. Except 
during war periods the fallacy in this 
viewpoint is threefold. First, the high 
degree of competition combined with 
readily accessible underground reserves 
constitutes a current supply factor 
which, compared with current demand, 
is tremendous. Second, the demand for 
gasoline contains a degree of elasticity? 
which, in conjunction with present mar- 
keting policies, acts to hold prices with- 
in a reasonable distance of present levels. 
Third, rising prices mean rising profits, 
which are always used for the intensive 
development of new sources of supply 
and for expansion of marketing facilities, 
both of which make for lower prices. 
Political considerations such as the ten- 
dency for State regulatory bodies to 
frown upon the enforcement of proration 


See ‘‘Gasoline *« @ and Prices,’’ THE 


ANNALIST, Feb. 





laws.for the purpose_of increasing prices 
constitute an additional threat to wide 
mark-ups. War-time inflation, on the 
other hand, would probably find petro- 
leum prices leading those of most other 
commodities. 

The act of devaluation as contrasted 
with the process of inflation naturally 
provides an important stimulant for for- 
eign trade, but those companies in a posi- 
tion to benefit most from increases in 
this phase of the business are generally 
the same ones which suffer through the 
accompanying downward revaluation of 
foreign holdings. 


Position of Individual Companies 


Throughout the depression the Stand- 
ard companies, particularly Jersey, In- 
diana, California and Atlantic, main- 
tained an impressive earnings record by 
reporting black figures in every calendar 
year, while most independents reported 
deficits which cut heavily into surplus 
accounts. By way of contrast, how- 
ever, the same Standard group, includ- 
ing Socony, had regained less than 50 
per cent of depression losses at the end 
of 1935, while independents as a whole 
had retraced two-thirds of the ground 
lost from 1929 to 1931—a fact which 
explains the persistent failure of Stand- 
ards’ equities to keep pace with other oil 


stocks (see chart of oil groups, page 3). 

Although these trends are partly at- 
tributable to further inroads being made 
by independents operating in territories 
dominated by Standard units, they also 
reflect the advantages which smaller 
companies enjoy as a result of greater 
flexibility. The Sun Oil Company, as an 
illustration, not only stayed in the black 
throughout the depression but also re- 
ported net income during the year ended 
June 30, 1936, of $7,417,000, or only 10 
per cent below that of 1929. During 
this period the Sun company has fol- 
lowed a policy of discriminating expan- 
sion within the limits of its low cost 
crude production and economical trans- 
portation rates. Probably the chief dis- 
advantage of Sun’s position is that its 
concentration of sales in Pennsylvania, 
Ohio, New York and other Atlantic sea- 
board States makes it vulnerable to local 
price wars which are better borne by 
those companies with greater geograph- 
ical diversification. Continental Oil is 
another company which, although dis- 
tribution was scattered throughout the 
country, recently inaugurated a plan of 
“marketing for profit’ which resulted 
in a gradual withdrawal from unprofit- 
able sections. 





‘See | National Petroleum News, 


May 27, 
1936, . 


As demonstrated in Table II, current 
price-earnings ratios fur those compa- 
nies reporting on a quarterly basis show 
exceptionally wide variations, some of 
which are probably partly justified be- 
TABLE Il. PRICE-EARNINGS RATIOS 


FOR COMPANIES MAKING 
INTERIM REPORTS 





1936 1929 

December High 

Prices vs. Price vs 

Estimatea Actual 
Earnings. Earnings. 
TI Oa bie aces 14 
pO a ee 11 13 
Barnedall .......... 21 15 
Continental .... 21 24 
Mid-Continent .. 11 10 
eo 21 16 
EN iwc daeevcctaaeens 13 9 
WE Se dda eked coesueae ees 22 25 
rare 11 9 
Standard WOME cawaweases 25 23 
ee RE eee 17 14 
FO Pe Peery e 19 16 


cause of differences in accounting meth- 
ods. It is worthy of note, however, that 
average prices today are as high in re- 
lation to estimated 1936 earnings as 
average peak prices in 1929 were as 
compared with results for that year. 
Substantially the same situation exists 
in the case of other major companies 
which do not publish interim reports, 
and their ratios are generally at a higher 
level. Although the prospects for larger 
dividend payments under the Revenue 


Continued on Page 25 


Expenditures for New Cars Show Correlation 
With National Income for Following Year 


tional income and automobile sales 

the writer has come to the conclu- 

sion that the money spent for new 
passenger cars in a given year is equal 
to 8 per cent of the amount obtained by 
subtracting $35,000,000,000 from the na- 
tional income of the following year. 

In the diagram the solid line is the 
figure derived from the national income 
and moved back one year; for example, 
the 1936 figure is plotted in the 1935 
position. The dotted line is an estimate 
of the amount of money spent each year 
for new passenger cars. While the two 
curves do not fit exactly, the general 
contour of the two curves for the fifteen- 
year period is quite similar. The rela- 
tionship may be expressed by the for- 
mula 


l experimenting with figures on na- 


P=8/100 (1-35) 


where P is the money spent for new 
passengers cars in a year and I is the 
national income of the following year ex- 
pressed in billions of dollars. When the 
national income drops to $35,000,000,000, 
the formula indicates that new passenger 
car sales would be zero. 

The money which a family can spend 
on a new car does not depend on the 
total family income, but on the income 
remaining after certain expenditures for 
food, shelter and clothing. What is true 
for one family is true for the aggregate 
of all families. The money spent for au- 
tomobiles is therefore not proportional to 
the national income, but it varies rather 
with the excess of the national income 
above some fixed amount. The writer 
has estimated that this fixed amount is 
about $35,000,000,000. 

All this is just another way of saying 
that automobile sales fluctuate more 
than the total sales of everything. Near- 
ly every family that buys a new car 
could continue to drive the car it al- 
ready owns if it so desired. The pur- 
chase of the new car can be postponed 
for months or even years. Hence we find 
new-car buying heaped up in the pros- 
perity years and not evenly distributed 
through the business cycle. 


By JOHN W. SCOVILLE 
Chief Statistician Chrysler Corp. 


It is a curious fact that the amount of 
automobile sales seems to depend on the 
national income of the following year. A 
thing which is happening now can hardly 
be caused by an event which occurs later. 
Since the cause must precede the effect, 
perhaps we should say that the amount 
of money spent for automobiles in one 
year determines the national income for 
the next year. If this is true, the volume 
of automobile sales is a barometer which 
forecasts general business activity. Auto- 
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mobile buying may be very sensitive to 
changing business conditions, and the 
curve of automobile buying may move 
up or down before the curve of general 
business changes much. Comparing 1930 
with 1929, passenger car sales in 1930 
showed a decline of 36 per cent, while the 
national income declined only 7 per cent. 
Comparing 1935 with 1934, passenger car 
sales in 1935 showed a gain of 44 per 
cent, while the national income gained 
only 7 per cent. 

Is it reasonable that automobile sales 
should forecast general business activ- 
ity? Consider what happens when busi- 
ness begins to droop. The merchant finds 
his sales falling off slightly—or it is 
harder to collect his bills. The worker 
finds some fellow-workers have been laid 


off. The investor finds his securities are 
worth less. When these first tremors of 
the oncoming depression are felt, it is not 
easy for the family to move at once into 
cheaper quagters, or to get the landlord 
to reduce the rent, or to give up the club 
membership, or to tell the wife she can- 
not buy the new coat. But it is very 
easy to tell the family that the old car 
is still quite satisfactory and need not 
be replaced for the present. So the cut 
in the family budget may fall first on the 
expense of a new car and later on other 
items. It seems to the writer that there 
are logical reasons which support the 
conclusions derived from the statistics 
that automobile sales forecast general 
business activity. 

NATIONAL INCOME AND PASSENGER 

CAR SALES 
(Billions of Dollars) 


Income Car 
Less 35 8% of a Sales 
(a) (b) (c) 

PN be cecaraees aa ‘fs 2.16 
| See 19.88 1.59 1.45 
1922 . 22.33 1.78 2.09 
EE Madiacesse at 30.04 2.40 2.94 
Eee eee 32.53 2.60 2.70 
| ares 36.96 2.95 3.09 
PE ivatinwiaas 38.81 3.10 3.26 
1927 . 39.83 3.18 2.95 
1928 . 41.18 3.29 3.12 
CL A eee 43.63 3.49 3.41 
WN oo since tes 37.93 3.03 2.18 
WE ose Sita 26.70 2.13 1.51 
i epee 13.36 1.07 -82 
i | EE ne 9.94 .79 1.04 
ae 15.17 1.21 1.43 
: | ae 18. 1.48 2.06 
ME bv sicacetes 24.47 1.96 2.57 


It may be literally true that the auto- 
mobile industry leads the country into 
a depression and then leads it out of the 
depression. It is perhaps the drum ma- 
jor in the parade of business. On the 
basis of automobile sales for 1936, we 
get a forecast of $67,000,000,000 as the 
national income in 1937. 

The writer has no great amount of 
faith in statistical forecasters and pre- 
sents this material for what it may be 
worth. It will be interesting to see how 
well the formula works in future years. 
The figures we have used are given in 
the table. 
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Concurrent Long and Short Cycles in Industrial 
Stock Prices, 1872-1936 


By C. H. WHELDEN Jr. 


(April 1, 1932, and Nov. 9, 1934) 

facts were presented relating to the 

conjoint operation of a long and short 
cycle in the prices of industrial common 
stocks in. the United States from 1872 to 
1934. Those facts are here summarized, 
the chart and discussion are brought 
down to date and the current positions 
of the cycles are analyzed. 

The dotted line on the chart, partly 
concealed by the other lines, shows the 
course of the actual index of prices of 
industrial common stocks, adjusted for 
continuous comparability where the con- 
struction of the index changes. The in- 
dex is plotted on a bimonthly basis. The 
presence of the shorter of the two con- 
current cycles is obvious in this plotting 
of the actual index, but the wavelike 
solid line, resulting from a smoothing of 
the actual index, brings out this shorter 
cycle more sharply. The short-term 
cycle is not apparent prior to 1885, al- 
though its influence in the earlier years 
is suggested by the low points of the 
index in 1873 and 1877. 


L. earlier issues of THE ANNALIST 


“Normal” Levels Determined 


The chain line represents a smoothing 
of the actual index up to 1885, where the 
shorter cycle is not clearly apparent, and 
a smoothing or elimination of the short- 
term cycle thereafter. This line serves 
to mark the “normal” level around 
which the short cycle fluctuates after 
1885. It reveals that “normal” as being 
itself another cycle of longer duration. 

The remaining solid line in the graph 
represents a smoothing or elimination of 
the longer cycle, and it marks the “nor- 
mal” level around which the longer cycle 
fluctuates. It has the character of a 
non-cyclical trend, at least within this 
period of sixty-five years. This trend, 
drawn thus from the data without prior 
assumption as to its nature, marks the 
basic “normal” of the actual index of 
industrial stock prices. 


Duration of Cycles 


The duration of the individual cycles 
of each of the two types is marked off 
by the points of time at which the respec- 
tive cycles make downward crossings of 
their ‘normal’ levels. For example, the 
solid line depicting the short-term cycle 
moves down across the chain line in 1920 
and again in 1923, marking one complete 
cycle of the shorter type, with a dura- 


tion in that instance of three years. Sim- 
ilarly, the chain line, showing the long- 
term cycle, moves down across the solid 
line depicting the trend at the end of 
1893 and again at the end of 1901, mark- 
ing one complete cycle of the longer 
type, with a duration in that instance of 
eight years. The length of the cycles is 
given in approximate periods of years, as 
an attempt at finer measurement in 
terms of number of months would not 
yield any additional information of im- 
portance. 

Of the two types or sets of cycles run- 
ning conjointly in industrial common 
stock prices, the short-term type has had 
a characteristic three-to-four-year move- 
ment around the “normal” level estab- 
lished by the long-term set of cycles. The 
long-term type has had a characteristic 
movement alternating between eight or 
eight and a half and ten years around 
the basic “normal” or trend of the stock 
prices. For each type, the cycle com- 
pleted in 1931, as measured by the down- 
crossings of “normal,” had a longer du- 
ration than in any other case during the 
sixty-five years. The lengthening of both 
cycles may presumably be attributed in 
this instance to the unprecedented sever- 
ity of the decline of stock prices after 
1929 and to the pronounced delay in gen- 
eral economic recovery thereafter. The 
earlier speculative excesses and the con- 
sequent degree of correction necessitated 
not only made these cycles fluctuate far- 
ther from their “normal” levels but also 
lengthened their periods of duration. 


Top During 1937 Indicated 


Since 1931 the long-term cycle has 
moved through its low phase and back 
to a level somewhere near the top of its 
subsequent high phase. The conforma- 
tion of the short-term cycles indicates 
that the long-term cycle, as shown by 
the chart, is already bending over toward 
atop. As the long-term cycle may rea- 
sonably be expected to make its next 
downward crossing of its “normal” in 
about 1939, the actual top of this current 
long-term cycle should be reached during 
1937. 

Since 1931 there has been one com- 


plete short-term cycle and the develop- 
ment of at least half of another. The 
completed short-term cycle showed once 
again the characteristic duration of three 
years. The downward-crossing of “nor- 
mal” by this cycle came in 1934, not with 
an actual downswing of stock prices but 
merely with a flattening out of the up- 
ward movement temporarily. This type 
of downward-crossing, relative but not 
absolute, resulted from the fact that the 
long-term cycle, marking the short-term 
“normal,” was rising rapidly. The short- 
term cycle had only to hesitate and turn, 
but not to fall, in order to meet and cross 
its “normal.” 

The current short-term cycle has risen 
above its “normal” and is showing a ten- 
dency to round off toward its top. The 
time-characteristics of these cycles lead 
to the presumption that this short-term 
cycle will be crossing its “normal” down- 
ward some time between the third quar- 
ter of 1937 and the first quarter of 1938. 

As the long-term cycle will presumably 
be rising for another twelve months, it 
is indicated that the rounding off of the 
current upward movement of the short- 
term cycle will be a gradual process and 
that the rise should continue at least to 
the Summer of 1937. With the long- 
term cycle then entering a downward 
phase, the subsequent recession of the 
short-term cycle should be moderately 
pronounced. It seems quite possible that 
the long-term cycle will show its next 
recession not as an absolute decline but 
as a flattering relative to a rising trend; 
in that case the short-term cycle would 
show its recession, which is impending 
for next year, as a very moderate and 
brief decline. To give greater definite- 
ness to these indications, the apparent 
position of the basic trend must be con- 
sidered. 

The levels reached in any of the cycli- 
cal movements depend fundamentally, 
although not rigidly, upon the co-existing 
level of the basic “normal” or trend of 
the industrial stock prices. This trend 
reflects the trend of industrial earnings 
and whatever trend there may be in the 
rate at which those earnings are capital- 
ized on the average by investors. Both 
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of these factors are affected in part by 
the concurrent trends in commodity 
prices and in interest rates. The effect 
of these factors on the basic “normal” of 
stock prices up to 1931 was described in 
my article in THE ANNALIST of Nov. 9, 
1934. 


Current Position of ‘Normal’ 
Uncertain 


The movement of the basic “normal” 
since 1931 and its current position cannot 
be precisely determined until the com- 
plete shape of the current long-term 
cycle has become more definite. This 
trend of stock prices may have become 
temporarily stabilized, as indicated by 
the upper fork at the right-hand extrem- 
ity of the trend line on the chart, at 
about the level of actual stock prices in 
1925. In that case, the current long-term 
cycle could not be bending off as much 
as now seems apparent, its rise would 
have some distance yet to go, and the 
next recession of the short-term cycle 
would necessarily be purely relative with 
no absolute decline of stock prices at all. 

It seems more likely that the trend has 
continued to fall since 1931, as suggested 
by the lower fork of the trend line on the 
chart. In that case, the decline will pre- 
sumably not have carried beyond 1934, 
and a new rise in trend toward the level 
indicated by an extension of the upper 
fork of the trend line will apparently be 
already under way. The long-term cycle 
could then be bending off as indicated, 
but no considerable absolute decline 
would be expected on its next recession; 
and the next recession of the short-term 
cycle, as suggested above, would then 
be moderate and brief. 


The Outlook 


The logic of the current and imme- 
diately prospective economic situation 
seems to be that the basic “normal” of 
stock prices has continued at a relatively 
high level or else that it has, after some 
continuance of decline, started to move 
back toward that relatively high level. 
The monetary and:credit situation in the 
United States is entirely on the side of 
rising business values and must inevi- 
tably continue so for some time. The 
artificially low level of interest rates 
cannot continue indefinitely, but while it 
does continue it reinforces a high level 
of security prices. 


The surprisingly renewed vigor of gen- 
eral business has been attested by the 
almost complete absence of any signs of 
hesitation in this election year. If the 
New Deal now becomes more conserva- 
tive in policy, the definite removal of 
many barriers to profit-confidence should 
give further stimulation to business ac- 
tivity, earnings and security prices. The 
release of pent-up investment require- 
ments would tend to bring down security 
prices somewhat as the present, unusu- 
ally restricted supply of investment 
media was expanded, but the new appli- 
cations of the investment funds would 
presumably more than: counteract this 
tendency by their direct effect upon busi- 
ness activity and earnings. If the New 
Deal continues to be aggressively experi- 
mental in policy, the diréctly depressive 
influence on _ profit-confidence would 
probably be more than overmatched by 
the greatly increased possibility of active 
inflation consequent upon a continuance 
of deficit financing by the Treasury. The 
average direction of movement of indus- 
trial stock prices in the next three to 
four years can hardly escape being up- 
ward. 
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The Week in the Commodities: World Markets 
Make General Advance 


HARP and in some cases spec- 
tacular gains carried The Annalist 
Weekly Index of Wholesale Com- 
modity Prices 2.3 points upward 

in the tenth consecutive week of ad- 
vance, the index rising to 137.1 on Dec. 
29 from 134.8 (revised) the Tuesday 
previous. Outstanding among the com- 
modities to advance were wheat, steers, 
cotton, hides and leather, steel and rub- 
ber. Gains were also made by corn and 
rye, hogs and lambs, pork, veal and lard, 
eggs, potatoes, cocoa, cottonseed oil, 
wool, silk and tin. Hay and apples were 
lower. The advance was marked by in- 
creasing speculative participation in 
many of the futures markets, but does 
not appear in most cases to be un- 
soundly based. 

Reflecting the rise in the weekly in- 
dex, the monthly average for December 
rose 4.8 points to 134.0 from 129.2 (re- 
vised) in November. 

WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 


(Measured in currency of country; 22 pri- 
Mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. ities. 
Base eee 1926. 1926. July,’14. 1913. 1928. 
Day compiled. . Fri. Sat. Sat. Wed. Sat. 
1936. 
Week Ended: 
Nov. 7 76.8 73.7 459 104.3 46.3 
mov. 18... 76.8 73.7 459 104.3 46.4 
1 Se Se 77.2 749 468 104.3 47.5 
Nov. 28...... 77.2 75.4 473 1044 48.3 
Dec. 5.. 774 75.7 475 104.7 48.7 
Dec. 12. ‘77.9 76.5 482 104.8 49.6 
Dec. 19. 79.5 77.2 488 105.0 
+Revised. 
DAILY SPOT PRICES 
Moody's 
_ Copten. Whee. ey Hogs. Indax. 
Dec. 23....12.83 1.50% 10.15 204.6 
Dec. 24....12.99 1.53% rest 10.27 206.5 
Dec. 25. . .. Holiday. 
Dec. 26.... ... 5% 1.22% di ae 
Dec. 28....13.11 1.54 1.21 10.44 208.7 
Dec. 29....12.95 1.53 1.215, 10.24 207.1 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, c. i. f., domestic, New 


. Corn—No. 2 yellow, New York. Hogs 
wel! s average, gee and choice, Chicago. 
Mo ’s index—Fifteen staple commodities ; 
Dec. 31, 1931 = 100.00 (March 1, 1933 = 80.0). 


November cash farm income of 731 
millions of dollars (excluding AAA pay- 
ments) showed a sharp decrease from 
the October figure of 882 millions, ac- 
cording to the Bureau of Agricultural 
Economics. The decrease was about 
equal, however, to the usual seasonal 
decline, and the seasonally adjusted index 
accordingly was unchanged at 76.0. If 
AAA payments are included the index 
showed a small drop to 78.2 from 78.6, 
owing to lower AAA remittances. In- 
come from crops declined by more than 
the usual seasonal amount, owing to a 
more than usual decline in marketings 
of cotton and tobacco. Receipts from 
livestock, on the contrary, showed a slight 
gain, contrary to the usual seasonal 
trend. 


CASH FARM INCOME 


(As estimated by the Bureau of Agricul- 
tural Economics) 


Year’s 
*Nov., tOct., *Nov., Ch’ge 
1936. 1936. 1935. P.C 

In Millions of Dollars: 
Grains ... 65 70 56 +16.1 
Cotton and cottonseed 140 220 i38 + 1.4 
Fruits and a 76 103 70 + 8.6 
Meat animals. .... 200 198 161 +24.2 
Dairy products..... -- 121 94 414.9 
Poul 4 and eggs. 62 44 71 -—127 
MN, vos Onde s Fed . 731 882 669 9.3 
AAA Sait: wees, ae 22 6&4 —70.3 

Total with AAA pay- 
Eo cnias hac ce ades 7 904 733 + 2.3 

Indices (1924-29 — 100.0): 

All crops..............59.0 60.0 65.0 — 9.2 
All livestock........ 94.0 93.0 90.0 + 4.4 
Total -76.0 76.0 69.0 +10.1 

Total with AAA. pay- 
0 rae 78.2 78.6 76.1 + 2.8 
Factory payrolls. ... 88.6 84.3 74.2 +19.4 
*Preliminary. +Revised. tAdjusted for 


seasonal variation. §Computed by THE AN- 
NALIST. [U. S. Bureau of Labor Statistics, 
converted to 1924-29 base. 


COTTON 
The cotton market advanced to new 
highs for the current move during 


Christmas week on good foreign demand 
and 


the strength in other markets. 








March closed Tuesday at 12.35, up 23 to 
24 points for the week; spot middling at 
12.95, up 24 points, and March Liverpool 
at 6.83d, up 15 points. 

The market turned stronger last week 
Wednesday after heavy liquidation of 
March and May contracts, hedge sales 
being very light. On Thursday prices 
rose some 20-odd points on British and 
Continental demand. When the market 
reopened Monday after the two-day clos- 


ing, another advance of 15 points took 


place on foreign demand, news regard- 


ing the German-Spanish issue, and the 
rise in outside markets. Later in the 
session prices turned slightly weaker, 
the reaction continuing over into Tues- 
day on what was believed to be hedge 
sales and liquidation inspired by new 
rumors of government plans for dispos- 
ing of the loan cotton. The latest rumors 
suggested that the release of stocks 
would be made with allowance for grade 
discounts and further allowance for 
freight differences, the bearish implica- 
tions being seen in the possibility that 
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oe oe os are es | 


Coffee, Santos, No 4 (ib.). 
Cotfec, Hid, IO. 7 Cie). «... «-.0-sccecccccccs 
Flour, car lots, 98 cotton! basis. (bbl. ). 
Lard. choice Western (100 lb.) 
Cottonseed oil, bleachable (100 Ib. A i 
Printcloth, 3814-inch, 64x60, 5.35 (yd 
Cotton sheeting, brown, 36- _— yex60, 4.00 
unbranded double cuts (yd.) 
mae x —— Southern two-ply warps, No. 
wooted yarn, Bradford, 2-40s, 
weaving 60s (Ib.) 
Silk, 78% seriplane, Japan, 
near-by delivery (ib. 
Rayon, 150 denier, first quality (lb.)........ 
Goal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
burgh (net ton) 
—_ 


onnelisville furnace, at oven 


on) 

Genalins, at refinery. Oil, 

Reporter avge. at 4 refin’y centers (gal ) 
Petroleum, crude, at well, Oil, Paint 

Drug Reporter avge. for 10 fields (bbl. ay 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite os - ) 
Vopeet, nclectrolytic, deliver 
Lead ( : 
Tin, Straits i) 
Zinc, East St. Ley (ib.). 
Leather Union (lb.) ea 

ides, heavy native steers, Chicago (Ib.)... 

Paper, newsroll contract (ton) 
Paper, wrapping, No. 1 Kraft (Ib.). 
Rubber, standard thick latex (lb.). 





COMMODITY PRICES (1913- 





Peake Ts RSS WOT PO AMD A SOW OTP Aw DD ASO WO DPM 
1933 934 193 


— In ferms of Current U. S. Dollars—--—- - All 
1 2. . 4 . 6. A 8. All Comm. 
Farm Food Textile Building Chem- Miscel- Com. In Old 
1935. Products.Products.Products. Fuels. Metals. Materials. icals. laneous. modities. Dollar 
Dec. 31...122.8 135.6 118.3 170.3 111. 98.4 85.4 129.4 76.5 
1936. 
Nov. 2...126.2 125.9 113.6 166.9 114.5 111.8 97.7 88.8 127.9 75.5 
Nov. 10...128.4 129.2 116.4 166.9 115.7 111.8 97.7 89.9 129.3 76.4 
Nov. 17...129.1 127.8 118.4 166.9 115.7 111.8 97.7 90.3 129.5 76.5 
Nov. 24...130.0 127.7 121.2 166.9 116.2 111.8 97.7 90.3 130.0 76.8 
Dec. 1...132.7 129.1 122.5 166.9 117.9 111.8 97.9 90.5 131.6 77.7 
Dec. 133.3 129.3 125.0 166.9 118.7 111.8 97.9 90.9 132.2 78.1 
Dec. 15. ..137.6 130.2 125.8 167.3 119.6 111.8 97.9 90.9 134.4 79.4 
Dec. 22...138.8 129.0 7127.2 167.3 120.7 111.8 97.9 91.7 7134.8 +79.6 
Dec. 29...142.4 131.7 *127.8 167.3 122.5 111.8 97.9 93.7 137.1 81.0 
Dec., '35. .123.3 135.5 118.5 179.1 111.5 111.7 98.4 85.1 129.4 76.7 
June, '36..112.9 121.6 105.7 170.9 110.6 111.8 97.1 86.2 121.4 72.1 
July, 119.8 125.6 110.4 170.8 112.6 111.8 97.1 87.1 125.6 74.1 
Aug., °36..125.2 128.3 111.2 167.0 112.8 111.8 97.3 87.0 127.8 75.8 
Sep., °36..125.1 128.0 111.2 167.3 113.1 111.8 97.3 87.7 127.8 75.8 
Oct., °36..124.5 126.5 112.5 1675 114.1 111.8 97.7 88.2 127.3 75.2 
Nov, '36..128.4 127.7 = *117.3 166.9 115.5 111.8 97.7 89.8 4129.2 +76.3 
Dec., °36..137.0 129.8 125.7 167.1 119.9 111.8 97.9 91.6 134.0 79.1 
Me ei +Revised. Back figures: For week] figures a April 26, 1927, to 
Dec. 3, 1935, see THE ANNaLIST of June 22, 1934, page , and Dec. 27, 1935, page 899 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Dec. 29, 1936. Dec. 22, 1936. Dec. 31, 1935. 
Wheat, No. 2 red, c. i. f., aumeuie (bu.)... a $1.54 $1.21 
Cost, INO. 2 WOUOW (BU)... 0. cccccsccccvccs 1. 19 
Oats, No. 3 white (bu.)........--2.-.-2000- 83 .64 4 
Rye, No. 2 Western domestic, c. i. f. (bu.). Vs 37 1.31 68) 
Bariey, malting (Ou.). ...........0+.+-+.+.--- 1.36 1.36 86 
Cattle, choice heavy canine Cheese & aes Ib.) i = 10.94 12.75 
Hogs, day’s average, Chicago (100 Ib.)..... 10.04 9.33 
Cotton, —— upland (Ib.).............+- : 1271 -1210 
Wool, fine staple territory (Ib.)............. 1. 1.05% 821 
Wool, Ohio delaines, scoured (lb.)....... As 1.02 814% 
Beef, choice br i dressed | steers, 700 Ib. 
and UP (100 Mh.) .. 2... cece ceccccecescces 16.50--18.00 15.00-16.50 17.00—-18.50 
Hams, picnic 1 ya aa eearera sarees -135% 13% 1 
Pork, mess (100 ib.) PS Ferre 32.00 00 36.37 
WM MI CII. 8 Siocon acne scnaccvsaecnews : : 
Sugar, refined (ib.)..... 04 


50-8. 9. 55 
a ar 14.30-14.40 13.55-13.65 11.05-11.15 
11.31-11.40 11.05-11.10 10.44-10.48 
SEE 074-.0T% .07-.08 063, 
ecioit «Sains <a ea -08%-.08% -08%%-.08% .08% 
.33) 33 .32 
halfblood aa : ne 
Givin nd 6eie meas s 1.71 1.48% 
13-15 size for ™ ™ 
euna xeecvaese cea ge 2.00-2.05 1.90-1.95 2.04-2.09 
.60 .60 57 
6.75 6.75 7.25 
Veiettan de EES 1.95 n 195 n 2.20 
(net 
4.00 4.00 3.50 
Paint and gale 
0537, 053 ¥; .053 ¥s 
1.276 1.27 1.140 
19.73 19.73 18.84 
2. oe 2.274 2.130 
—. (b.) 11% 11% 09% 
: eee Reed 06 .06 0444 
.5220 .52 4860 
ere 0545 0545 0485 
aay 37 36 .37 
16 15% 15 
eee 41.00 41.00 41.00 
04% 0414, -04% 
24 .21% .13}3 
n Nominal. 


tPrices for previous Friday. Closing prices of nearest future contract. 


INDEX OF WHOLESALE 
=100) 


er 
mee 


: 0480 
-1L4-.113, -11l4-.11% 
; -08' 








the minimum prices on the lowest grades 
tenderable might be below the prices for 
futures. 

The into-wight movement dropped to 
263,000 bales, the lowest in almost four 
months. Domestic mill deliveries were 
off but were still above last year; ex- 
ports were under both the previous week 
and a year ago. The world’s visible sup- 
ply of American cotton decreased 58,000 
bales during the week, as against an in- 
crease of 74,000 during the correspond- 
ing week last year. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

—W’k Ending Thursday-—, Yr.’s 
Dec.24, Dec.17, Dec.26, Ch’ge 
P. Cc 


1936. 1936. 1935. 
Movement Into Sight: 
During week ..... 263 285 161 63.4 
Since Aug. 1. -9,558 


Deliveries During ‘Week: 


+ ; 
9,244 + 4.4 
To domestic mills. 187 + 
+ 


209 =(«164 
113 87 


To foreign mills. 134 54.0 

To all mills..... 321 322 251 + 27.9 
Deliveries Since Aug. 1: 

To domestic mills.4,041 2,947 + 37.1 
To foreign mills... .2,107 .. 2,356 — 10.6 

To all mills. 6,148 |. 5,303 + 15.9 
Exports: 

During week. 125 166 163 — 23.3 

Since Aug. 1. . .2,820 3,318 — 15.0 


World Visible Supply (Thursday) : 
World total.......6,662 6,720 7, eH - 5.5 
a s change. 7 


—58 -—3 4174 re 
S. A. omly...... 5,079 5,128 5,153 -— 1.4 
Certificated Stocks: 


Thursday ..... 50 52 12 +316.7 


The Indian crop for 1936-37 was esti- 
mated at 4,584,000 478-pound bales by 
the first forecast, as compared with the 
revised first forecast of 4,493,000 last 
year and a final estimate of 4,793,000 
bales. The third acreage forecast placed 
the area at 23,901,000 acres, as against 
the corresponding forecast of 24,130,000 
last year and the final estimate of 
25,138,000. An increase of 2 per cent in 
output and a decrease of about 1 per 
cent in acreage are indicated by these 
reports. 

Cloth sales improved somewhat late 
in the week, but the volume of unfin- 
ished goods sold was only moderate. Mill © 
output for most classes of goods con- 
tinued to exceed sales, but deliveries 
were well sustained and the backlog of 
unfilled orders remained relatively large. 
Printcloth mills are entering the new 
year with their biggest backlog of or- 
ders in seventeen years. Mill margins 
again widened, after having contracted 
moderately. The spinning rate of do- 
mestic mills in December was believed 
by the New York Cotton Exchange 
Service to have exceeded the all-time 
record established in November. The 
Cotton Exchange Service makes an anal- 
ysis of the factors in the high rate of 
activity, and concludes that the rela- 
tively low prices for cotton, as com-, 
pared with other commodities and with 
the high level of business activity, are 
largely responsible. 


Indian Cotton Review, 1935-36 

The 1935-36 review of the Indian cot- 
ton season by Chunilal Mehta & Co., 
Ltd. (51 Marwari Bazar, Bombay) con- 
tains the customary retrospective sur- 
vey and review of future prospects. The 
usual detailed tables of Indian cotton 
production, consumption, stocks and 
movement are included. 


THE GRAINS 


New highs were made by wheat prices 
last week on the bullish world outlook 
and the rise on other commodities, al- 
though part of the gains were later lost. 
May closed at $1.34% Tuesday after 
touching $1.37% Monday, with a net gain 
of 4% cents for the week. May Winnipeg 
closed at $1.27!2, up 55%, and May Livef- 
pool at the equivalent of $1.325,, up 6%. 
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The market strengthened on Wednes- 
day of last week on higher Liverpool 
cables and short covering, especially in 
the July option.On Thursday a further 
gain took place on speculative buying 
inspired by other markets and by the 
stronger attitude taken by Great Britain 
and France regarding German troops 
being sent to Spain. The American mar- 
kets, the only ones open Saturday, went 
to new highs on that day, the advance 
continuing Monday in sympathy with 
higher Liverpool cables, but profit-taking 
appeared and the market closed at the 
bottom. The exportable Argentine old 
and new crop wheat was officially placed 
at 154 million bushels. On Tuesday Liver- 
pool went higher, aided by Argentine and 
Australian rains, but the domestic mar- 
ket declined somewhat further on profit- 
taking. 

UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the 
Department o Commerce, visible sup- 
plies as reported b the Chicago 
Board of Trade) 

—W’k Ended Saturday—, 


Dec.26, Dec.19, Dec.28, 

1936. 1936. 1935. 

Wheat exports (bus.). Nil 17 Nil 

manos duly i......... ,674 ahh 74 

Flour exports — é 13 61 15 

Since July 1* 711 eee 809 

otal (bus. )7 61 287 71 

yon’ July y 1 “ ae: 5,016 aos 3,876 
isible Faw y at w’k- 

end ( may ee 58,446 59,644 72,003 


~~ date flour milled in bond from Cana- 
dian wheat. +Flour converted to wheat at 
4.7 bushels to jos barrel. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

—Week Ended Friday— 
Dec.18, Dec.11, Dec. am. 
= . ee 1936. 1936. 1935 
xports, inc. from 
"Sports® 3,711 are 1,876 
Exports for season;. Yr 992 76,900 
Elevator stocks an 
afloat at week- Ray 115,581 116,465 265,049 
*Including also exports into U. S. for U.S. 
consumption. +Since Aug. 1, 1936 ond 1935. 
eed stocks at ports and, in 
1936-37 season, in rail transit. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in wheat 
equivalent; as reported by Broomhall) 

--W’k Ended. -——Aug. 1 to—-\ 








Dec.18, Dec.20, Dec.18, Dec.20, 

From: 1935. 1936. 1936. 
North America. = 5,088 112,951 78,944 
Argentina ...... 1,823 ‘920 22,478 38,818 
Australia .......1,264 1,680 28,244 35,741 
| ar Nil 968 88 23,848 
ES: 2,120 1,320 53,534 19,536 
OO Se 9,460 9,976 217,295 196,887 
Broomhall revised his estimate of 


world import requirements upward again 
to 566 million bushels from his last pre- 
vious estimate of 540, on account of an 
increase of 28 millions in the estimated 
Italian takings. A further increase on 
account of the short German crop will 
doubtless be necessary. European re- 
quirements are placed at 436 millions and 
non-European at 120. Against the total 
of 566 millions, the Canadian Dominion 
Bureau Statistics placed world supplies 
available for export at 570 millions (Ar- 
gentine, 155; Australian, 80; Canadian, 
215; the Danube, 80; other countries, in- 
cluding India, 40), indicating a surplus 
of only 4 millions. Since this makes no 
provision for the expected increase in 
German needs, the close balance of sup- 
ply and demand is apparent. 

Corn futures advanced to new season 
highs in sympathy with wheat prices, 
showing net gains of about 2 cents each 
in the “new” contracts. It was announced 
that trading in the “old” contracts would 
be suspended after the close of Jan. 19, 
and that no new commitments in these 
contracts would be made after that date. 

Rye advanced 5 to 6 cents and oats 1 
to 1% cents during the week, making 
new highs, but closing below the top 
prices. 

SUGAR 


Prices for sugar futures reached new 
highs Tuesday, after an exceptionally ac- 
tive holiday week. The advance was in 
part speculative in sympathy with out- 
side markets, with some hedge lifting by 
refiners against raw purchases. Reports 
were received of further scarcity of Phil- 











COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 


Daily —— 


January. March. yA July October. December. 
Cotton High. Low. High. Low. High. w. High. ow. High. Low. High. Low. 
Dec. Zi... .12.20 12.14 12.24 12.17 12.13 12.06 12.05 11.98 11.72 11.61 11.68 11.60 
Dec. 22. ...12.14 12.07 12.18 12.10 12.06 12.00 11.98 11.90 11.61 11.53 11.58 11.57 
Dec. 23.. ..12.21 12.10 12.24 12.11 12.16 12.03 12.10 11.94 11.77 11.61 11.77 11.60 
Dec. 24... .12.40 12.27 12.40 12.31 12.32 12.23 12.25 12.16 11.92 11.82 11.98 11.84 
Dec. 25. Holiday 
Dec. 26..... Exchange closed 
Week’s range..12.40 12.07 12.40 12.10 12.32 12.00 12.25 11.90 11.92 11.53 11.98 11.57 
1 Se 12.56 12.45 12.54 12.46 12.46 12.38 12.40 12.31 12.09 Ty 97 12.13 12.02 
Se eres 12.52 - = 12.34 12.41 12.25 = -_ 12.04 11.79 12.08 11.83 
Dec. 29 close.. 12.3 2.35n 12.25t 11.79t iL. 80 11.83t 11.84 
Contract n 12.76 aa 94 12. ms 10.17 12.78 10.39 12. r <4 41 11.88 11.05 12.13 11.56 
range (J1.10 Fe.25 J1.10 Mr.27 J1.10 My.28 J1.27 Nv.12 De.15 Nv.12 De.28 De.17 
December. May. July. September. 
Wheat: High. Low. High. Low High. Low. High. Low. 
Dec. 21.. 1.39 1.37% 1.33: 1.31% LL 1.16% ats 
ae 1.37 a. 1.31 1.29% 1.1 1.14 
Dec. 23.. A 1.35 1.31 4. 1.16% Lim 
oo ee 1.39 1.36% 1.34% = 1.32 1.19% 1.17 
J ie ae Holiday : 
SS 1.423% ~ 1.39% 1.37% 1.34% 1.20% 1.18% 
Week’s range... 1.42% 1.35% 1.37% 1.29% 1.20% 1.14 
Dec. 28.. 1.43 1.37% 1.37% 1.35 1.21 1.18 ce 
ee Sere Expired 1.364% 1.34 1.19 1.17% eee 
OC TD CNONB hess 1..344%4t AT%t 
Contract j 1.43 i 1.37% 1.05% 1.21 967 116 “ ~m 
range Dec. 28 Ma ec. 38 Sept.1 Dec. Oct. Dec Dec 


4 y 28 
Traded week ended Friday, 


First Two Days, 
Week Ende 
—Jan. 2, 1937—— 
Corn—“‘Old”’: High. Low. Close. 


| See 1.11% 1 
OS Sey 1.06 1 
ee S 1.02% 1 


Corn—‘‘New”’: 





_ ae i 10% 1.03% 1.0 mee. 
TA ERS: Eat £99 1.00% 1 ag ¢ Los” 100% 1.023 30 104 
Sept. 
Oats: 53: 5 E -52: 494 _ D 
ec a -51 xp.Dec.28 .53 % ec. 
Ma ee Bat f bot ‘Dia t 52, #3 51 49 Dec. 
ee 64 ‘° ‘et 7 44 4 % Dec. 
Boshicis “ES TS, | eC ,000 
Rye: 
ier 1.21% 1.18 Ex Deo.28 La 1.12% 1.19% 1.05 1.21% Dec. 
SN eS 1.1 1.14 1.15t 1.18 1.09 1.1 1.02% 1.1 Dec. 
a 1.12 1.07% 1.08t 1.11 1.03 1.09 -975, 1.12 eee 
— .1.03% 1.03 1.0; -03% Dec. 
ushels traded*................ "8 289.000 "12,050,000 
—- (Santos No. 4): 
ede Svarcie Exp. Dec. 22 10.19 10.02 10.25 10.02 10.30 Dec. 
aearchs sic See 10.40 10.18 10.38 n 10.22 10.12 10.27 10.07 10.40 Dec. 
ae 10.39 10.15 10.38 t 10.24 10.12 10.28 10.07 10.39 Dec. 
a 10.35 10.15 10.34 t 10.23 10.12 10.29 10.08 10.35 Dec. 
ee 10.25 10.12 10.25t 10.17 10.09 10.24 10.08 10.32 Dec. 
Dec., 1937...10.20 10.12 10.23 n ete: — ee ... 10.20 Dec. 
Contracts traded........ = 124 764 
Coffee—A (No. 7) ‘Old’: 
BE. 22.50 ee Eee. S38 3.55 3.53 3.80 3.52 5.88 Jan. 
March ...... 3.63 3.61. 3.85n 3.644 3.64 3.82 3.60 5.19 Aug. 
Contracts traded............. 9 59 
Coffee—A (No. 7) ‘“‘New’’: 
eS ates Exp. Dec. 23 6.88 6.88 7.10 6.99 7.15 Dec. 
March ...... 06 6.86 7.07n 6.91 6.74 697 6.82 7.06 Dec 
OS 7.15 696 7.13t 7.15 7.00 686 7.04 692 17.15 Dec 
 — ee 7.22 7.06 7.22¢t 7.05 6.99 7.12 7.00 7.22 Dec 
| ee 19 7.03 7.26n 7.11 7.04 TAT 7.03 7.23 Dec 
, ae |S eee e 42 285 
. ere 3: 

Ae 2.96 2.95 2.95n 2.89 2.84 2.90 2.84 2.96 Dec 
March 2.9% 2.92 2.9% D2.96 2.91 2.84 2.87 2.83 2.97 Dec 
SS eee 00 2.95 2.98@2.99 2.96 2.88 2.89 2.85 3.00 Dec 
July 3.01 2.97 2.99@3.00 2.97 2.90 2.92 2.87 3.01 Dec 
SR 3.03 2.98 3.00@3.01 2.98 2.92 2.93 2.89 3.03 Dec 
_ SP 01 3.01 2.99n scan are ae .-- 3.01 Dec 

Contracts traded............. 1,226 1,152 
Cocoa 
re Exp. Dec. 24 ae 10.60 11.00 10.86 11.40 Dec 
Jan. 11.60 11.48 11.43n 81 10.72 11.00 10.85 11.60 Dec 
March ...... 11.65 11.45 11.45 t 11.46 i 37 10.72 11.15 10.65 11.65 Dec 
OO ae 11.75 11.46 11.46t 10.75 11.22 10.70 11.75 Dec 
Pr are 1. 78 11.47 11.47t i 2 10.76 11.26 10.74 11.78 Dec 
Sept. .... 1.82 11.50 11.50t 11.50 10.84 11.30 10.79 11.82 Dec 
Dec., 1937. 11.89 11.69 11.48 n eas ... 11.11 10.90 11.89 Dec 
Contracts traded..... : . 1,507 
Hides—Standard: 
ec. ........ Exp. Dec. 24 ‘2 bee 55 Dec 
March ......15.20 14.93 14.95@14.97 14.82 14.36 14.72 14.10 15.20 Dec 
OP 55s 5ncn 15.42 15.15 15.20t 15.09 14.60 14.96 14.28 15.42 Dec 
_ Se 15.68 15.37 15.43 t 15.33 14.85 15.14 14.58 15.68 Dec 
ae 1937...15.83 15.74 15.65n 15.55 15.55 15.17 14.95 15.83 Dec 
Contracts traded........ . aa 18 
eee. 1 Standard: 
Dec. . .22.76 22.76 Exp.Dec.29 : 20.33 19.05 22.76 Dec 
n. Sak ae n : 20.47 19.18 20.47 Dec 
t 20.26 20.70 19.02 23.26 Dec 
t 20.20 20.59 18.90 23.08 Dec 
t 20.10 20.45 18.80 22.61 Dec 
t 20.00 20.43 18.82 22.60 Dec 
= 1,778 
90 1.95 1.89 2.02% Nov 
Rat a 
: * E ec. 
: 88 1.94 185 30 Dec. 
: 2.03 1% 1. -86 1.94 1.844%2.03 Dec 
4 See traded. Sa ales 690 1,019 
= meeting © 
Exp. Dec. 2 114.0 114.0 114.0 114.0 114.0 Dec 
ris --. 114.0@115. bias — --. 114.0 Dec 
13.0 b 114.0 113.0 114.0 113.0 114.0 Dec 
M 111.0b 1.0 108.5 111.0 108.5 111.0 Dec. 
July ah 110.5@111.0 iLO 108.5 110.0 108.5 110.5 Dec. 
Wool Tops—“New": 
March f se 114.0 b 115.5 115.5 ae ... 115.5 Dec. 
ee ‘115.0 115.0 114,0@115.6 115.5 114.5 112.5 112.5 115.5 Dec. 
Fee 113.5 113.0 113.0@114.0 114.0 113.0 114.0 112.0 114.0 Nov 
Se 113.5 113.0 113.5 b 113.0 113.0 114.0 114.0 114.0 Dec 
2s gg we 
SR F 11.36 11.31@11.40 ty 19 11.05 11.13 11.05 11.63 Dec 
March ascents ive 11.46 rT yam 45 11.08 11.26 11.08 11.62 Dec 
= <is'sea ele 11.74 -59 11.57@11.58 138 11.21 11.40 11.21 11.74 Dec 
5 a ba 1.76 11.62 i, Bort. 62 iL. * oo 11.42 11.26 11.76 Dec 
Contracts | RR i ole eee 1,376 
Copper 
Dec. - ... Exp.Dec.28 10. p 4 10.47 ‘as -.. 10.47 Dec 
SM re Goa f ae --. 10.93b 10.42 10.42 10.28 9.79 10.42 Dec 
March ...... 11.15 10.95 11.01 b 10:88 10.46 10.30 9.86 11.15 Dec 
May 11.21 10.97 11.07t 0.94 10.50 10.43 9.91 11.21 D 
PW see<ede 11.29 11. 1.14b 11.01 10.56 10.48 10.02 11.29 Dec 
rer 1.35 11.10 11.21 n 11.00 10.68 10.59 10.36 11.35 Dec 
Contracts ree errr 188 9 


a Asked. b Bid. 


t Closed Saturdays. 


ef Exp. Dec.28 1.104 
* aS t 
-00 Loot t 1.01 


D 
Dec. 25, 188,240,000 bushels; 

















n Nominal. 
§ Includes 


“new"’ 


Weekly Range 
Week 
Ended Ended 

Dec. 26, 1936. Dec.19,1936. 


Week 





Contract Range. 


High. Low. High. Low. High. Date. 


1,08 1.10% 1.06% 1.11% Dec. 
1, 1,02 — 1.01% 1.06 Dec. 
1.00 -96% 1.02% Dec. 

. .§36,665,000  §61,542,000 


t Traded. @ Bid and asked. 
corn contracts. 


BBB a 


SEAS DRDEBEBE 


SEUERER 


BeSRS 


BBBBEN SEBS 


28 


iJ 
wo 


BEBRS  peM ere 


ZNNN 


previous week, 395,025, “00° 





Low. Date. 
5) June 2 

July 29 
85 Oct. 1 


ae 


° 

6 

o 
NNNNN 


BEB ronsenen 


aor BAR 


11.59 J ay 
12.35 Aug. 
14.60 Dec. 


14.65 Jan. 10 


SuMmow 
OUP > 
eaceund 
Moen 
Nrwen 


_ 
_ 
= 


Ov. 


5 
oo05 
Z2Z2ZZ 

oo 
ae 


33 


x 
Ep 
SSeS: 
nBBB SSR 


— 
Soon 
q 
73: 
O<¢ 


2.00.90 90 90s Ser 
RVVSER SES 


* Week ended Friday. 








ippines, while the raw market was 
stronger, being quoted Tuesday at 3.90, 
although no sales were reported. 
Trading in the new No. 4 world con- 
tract was announced to begin on Mon- 
day, Jan. 4, for deliveries in March and 
thereafter. The new contract is expected 
to reflect world prices, which are cur- 
rently under 1 cent a pound. The con- 
tract provides for the delivery of ‘other 
than U. S. quota” sugar in licensed ware- 
houses in certain Cuban ports, or in the 
event of an emergency, of Cuban and 
other South and Central American 
sugars in bonded warehouses at Norfolk, 
Va. Trading in the new contract will be 
allowed for eighteen months ahead, and 
unlike the present world contract at Lon- 
don will not provide for compulsory set- 
tlement in the event of a major war. 


COFFEE * 

Coffee futures after quiet trading in 
the pre-holiday week advanced to new 
highs on Tuesday. Support came from 
the advance in other markets and from 
the report that one of the largest na- 
tional distributors had raised its price 1 
to 2 cents a pound throughout much of 
the country. 

COCOA 

New high prices since March, 1929, 
were reached by cocoa futures on Mon- 
day. The rise was considered to reflect 
the short supply situation and the active 
world demand. Prices reacted Tuesday 
on profit-taking and liquidation. 


RUBBER 

In a spectacular holiday week the 
rubber futures market made net gains 
of 174 to 196 points. Prices advanced a 
half cent each on Wednesday and Thurs- 
day last week and made further gains of 
1% cents on Monday, only to lose a half 
cent in profit-taking Tuesday. Further 
losses took place Wednesday. The market 
has been marked by an absence of fac- 
tory buying, speculative interest being 
conspicuous. Trading was most pro- 
nounced in the March and May options, 
where the tight spot situation makes 
itself most sharply felt. 


HIDES 

The hide market advanced to new 
highs last week, although prices reacted 
somewhat in the general commodity set- 
back on Tuesday. Spot sales took place 
at advances of % to % cents a pound, the 
spot market maintaining a strong posi- 
tion. 

SILK 

New highs in silk, as in most other 
futures, were made on Monday. The 
advance reflected bullish Japanese cables 
and the advance in other markets. The 
market closed Tuesday somewhat lower, 
with net gains for the week of 5 to 8% 
cents. Spot crack double extra advanced 
14 cents to $2.07%, later reacting to 
$2.04%. 

WOOL 

Wool tops were among the few futures 
not to make new highs last week. The 
market generally showed little change, 
trading being in light volume. 


COTTONSEED OIL 
New highs for the season were reached 
by cottonseed oil futures, prices however 
reacting somewhat on Tuesday along 
with most other markets. 


THE NON-FERROUS METALS 
Copper prices for export went to 
new highs, reaching 11.85@11.90 Tues- 
day, from 11.45@11.60 a week before, 
Futures advanced 17 to 21 points, the 
further months touching new highs. The 
domestic price was unchanged at 115%. 
Tin advanced to 52% from 51.90 and 
silver closed at 45%, as against 45 a week 
earlier. Lead and zinc were unchanged 
at 6@6.05 and 5.45 respectively. 
WINTHROP W. CASE. 
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Financial News of the Week 


SUBSTANTIAL rise in the general 
level of business was the principal 
reason for improved earnings by 
many chemical companies last 

year. The profits of the majority of 
chemical enterprises show a marked ten- 
dency to follow the business index far 
more closely than is true of the profits 
of most industries. 

In the three months ended Sept. 30, 
1936, Texas Gulf Sulphur earned $2,766,- 
000 after adjustment for seasonal varia- 
tion. This was the highest since the in- 
itial quarter of 1931 and compares with 
$2,638,000 in the June quarter of last 
year and $1,719,000 in the three months 
ended Sept. 30, 1935. 

Total profits of the company in the 
first nine months of 1936 were $9,926,- 
198, or $2.58 a common share. In the cor- 
responding period of the preceding year 
per-share profits amounted to $1.94. 

The phenomenal growth of this com- 
pany is well illustrated in Table I, which 
gives important figures from the income 
account and balance sheet for the past 
eleven years. The large increase in in- 
vested capital and net property from 
1925 to 1935 is noteworthy. In addition, 
Texas Gulf Sulphur shows unusually 
large earnings when consideration is 
given its invested capital. 

In the early part of October, 1936, the 
State of Texas followed the example set 
by Louisiana and raised the tax on sul- 
phur. That this will affect the future 
earnings of the company is not ques- 
tioned, but to what extent is not known 
as yet. The tax will also affect Freeport 
Sulphur Company, formerly Freeport 
Texas. 

Table II gives quarterly earnings for 
recent periods. 


TABLE Il. TEXAS GULF SULPHUR 
Quarters {Earned 
Ended ° Net a 
March 31 Income. Share. 

. GSES ae . .*$1,427,778 $.56 

ES 6 ho sy tie civ eee 1,540,869 40 

1936. . 2,149,018 56 
June 30- 

EE G5 thier /aGce bok abies" *1,923,447 76 

WR cite wigaecsd ot 1,914,302 0 

Baca e owen <an 2,661,989 .69 
Sept. 30- 

1934. *1,899,155 5 

1935... . 1,810,038 AT 

1936. . 2,912,383 16 
Dec. 31- 

£933. . *2,417,687 95 

_ ee ‘ Not available. 

1935.... 2,202,808 57 


{Based on 3,840,000 shares in 1935 and 1936 
and on 2,540,000 before. *Before depletion. 

Earnings of Union Carbide and Carbon 
have been greatly aided by increased 
operations in the steel and automobile 
trades particularly. In the third quarter 
of last year profits amounted to $7,763,- 
000, after allowance for seasonal factors. 
This compares with $8,627,000 in the pre- 
ceding three months and $5,890,000 in 
the three months ended September, 1935. 

In the first nine months of last year 
net income of the company was $23,550,- 
950, or $2.65 a common share. In the like 
period of 1935 $16,780,882 was earned, 
equivalent to $1.88 a share. 

Recently it was announced that work 
would soon start on a new research lab- 
oratory for a subsidiary of the company. 
The addition will be located at Tona- 
wanda, N. Y., and will cost about $1,000,- 
000. In the middle of November the com- 
pany also announced that it had made 
an “upward revision” of the wages of its 
employes at its 160 factories throughout 
the country. 

Table III shows quarterly earnings for 
certain recent periods. For figures on the 
financial status of the company going 
back to 1924 see THE ANNALIST of 
May 1, 1936. 

A further expansion in the steel in- 
dustry during the third quarter combined 
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* 1925 1926 1927 1928 1929 1930 193) 1932 1933 1934 1935 1936 a 
Table I. Texas Gulf Sulphur Company 
(Thousands) 
Surplus | 
Years Ended Gross {Net Earned Div'ds After Total Invested | 
Dec. 31: Income. Income. a Share. Paid. Divs. Surplus. Capital. | 
1925 |... $11,974 $5,689 “$2.24 «$5,556 = $133 «$7,240 $13,590 | 
1926 18,152 9,384 3.69 7,620 1,764 9,004 6,667 
1927 22,328 12,099 4.76 10,160 1,939 10,943 19,568 
1928 26,084 14,518 5.72 10,160 4,358 15,301 24,843 
1929 883 16,247 6.40 10,160 6,087 21,389 31,571 
1930 25,816 13,392 5.50 10,160 3,812 25,201 36,272 
1931 18,214 8,943 3.52 8,255 688 25,888 609 
1932 13,488 5,910 2.33 5.080 830 26,719 42,664 
1933 17,818 7,444 2.93 3,175 4,269 ,987 46,797 
ee 17,032 6,958 *1.81 5,730 1,228 31,351 *59,863 
1935 17,834 7,468 *1.94 212 31,139 *59,615 | 
Net % Earned % Earned Cur- 
Years Ended Prop- on on Cash and s$inven- Working rent 
Dec. 31: erty. Capital. Prop. Equivalent. tories. Capital. Rati¢. 
| $2,665 41.8 213.4 $3,699 $6,343 $10,128 24.8 
1926 . 2,498 56.3 375.6 5,523 1,457 10,904 25.0 
Se 6,211 61.8 194.7 4,075 8,666 13,324 12.2 
(Sree. ‘ 58.4 141.0 4,460 7,894 14,326 24.7 
] 1929 . 15,187 51.4 104.6 5,760 8,732 16,321 13.5 
Lae 009 36.9 80.8 5,488 11,929 18,234 16.0 
eet 16,906 24.4 52.8 3,477 14,192 18,016 12.7 
1932 . 17,240 13.8 34.2 2,147 14,444 17,281 20.0 
| Ee ere 7,953 15.9 41.4 ,801 13,258 21,444 23.2 
| St thecaskeanecwae 17,611 11.6 39.5 9,146 13,924 23,552 16.4 
| Tk 4 iceaucceeons 17,296 12.5 43.1 10,190 13,726 23,989 13.3 


‘Before depletion, except 1934 and 1935, in which years this item was deducted. *1,300,000 


additional shares were issued un Oct. 12, 1934, for property of Delaware Gulf Of! Company. 
d Deficit. 











with increased buying from railroad 
sources was sufficient to push net in- 
come of the Air Reduction Company to 
the highest levels in the history of the 
unit. Profits after adjustment for 
seasonal variation amounted to $2,038,- 
000, as compared with $1,993,000 in the 
preceding period and $1,457,000 in the 
three months ended Sept. 30, 1935. 


TABLE Ill. UNION CARBIDE AND 
CARBON 
Quarters Earned 
nded {Operating Net a 
March 31 Income. Income. Share. 
1934........ $6,490 $4,337,939 3.49 
1935. .... 7,608 5,293,629 59 
. ee 9,808 7,502,393 84 
June 30— 
. 6,912 4,779, 54 
1935 -. 7,538 5,332,528 -60 
1936 . 10,233 7,936, .89 
Sept. 30- 
1934... 6,474 4,352,156 49 
1935... . 8,308 6,154,725 69 
1936. . 10,480 8,111,897 91 
Dee. 31- 
1933..... 7,155 5,268,054 59 
1934. . 8,726 6,807,843 18 
1935. . 12,447 10,473,367 1.17 


{In thousands. 


In the first nine months of last year 
sales of the company were $20,461,573, 
an increase of 36.7 per cent, as com- 
pared with sales during the like period 
in 1935. Net income was reported at 
$5,272,461, a gain of 35.3 per cent and 
equal to $2.08 a common share. The com- 
pany has given out no information which 
would account for the fact that sales in- 
creased at a faster pace than did net in- 
come. This is rather unusual for most 
manufacturing companies. 


With the exception of the past month 
or more the common shares of the com- 
pany have been outstanding because of 
their continued upward drive. Stock 
prices have followed the rising trend of 
earnings which began in the early part of 
1933. Air Reduction, after allowing for 
the three-for-one split-up last year is 
now selling above its 1929 peak. 

For figures on the income account, as 
well as the balance sheet, going back to 
1925, see THE ANNALIST of May 1, 1936. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 
American Rolling Mill Company (12-4-36)— 
The company has announced it will con- 
struct at once a new blast furnace of 500 
tons daily capacity at its subsidiary, the 


Hamilton Coke and _ Iron Company of 
Hamilton, Ohio. 


Amoskeag Manufacturing Company (10- 
16-36)—A stockholder held up payment of 
the first liquidating dividend of the de- 
funct company last week by objecting to 
Arthur Black, Federal referee in bank- 
ruptcy, to any payment to the Dumaine 
Trust and the Consolidated Investment 
Trust, both of Boston. 

Baldwin Lecomotive Works (12-25-36)—The 
plan of reorganization for the company 
and reports thereon by a special master 
will be considered by the Federal court 
in Philadelphia on Jan. 25. A report re- 
cently filed by the master showed that the 
plan had been accepted by or in behalf 
of holders of two-thirds of the first mort- 
gage and consolidated mortgage bonds 


3-TREND 





Up-trend and volatile stocks told at a glance 
. by this graphic service, issued monthly. 


Pictured uniformly in separate charts are the 
3 Trends of earnings, dividends and weekly price 
ranges for each of 201 leading listed stocks, eom- 
plete with instructions, data tables, current market 
interpretative comment and “‘work sheet."’ This 
last is a unique tool for measuring price-earnings 
relations, dividend coverage and better-than- 


market action. 


A practical service enabling informed mar- 
ket decisions. 3 Months’ Subscription $8. 
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and by holders of a majority of the com- 
pany’s preferred and common stocks. 

Canadian Industrial Alcohol Company, Ltd. 
(9-20-35)—The company has sold all its 
American-type whisky, Major D J 
O’Donahoe told shareholders at the annual 
meeting. At a special meeting later the 
shareholders approved plans to exchange 
6 per cent debentures of the British sub- 
sidiary, Robert McNish & Co., Ltd., for 5 
per cent debentures of Canadian Indus- 
trial Alcohol, plus cash and scrip. 

Carib Syndicate, Ltd. (12-4-36)—The com- 
pany has notified stockholders that its 
directors had decided to defer action on 
the sale of its holdings of 20,868 shares 
of the Colombian Petroleum Company 
Stockholders recently approved the sale 
of this stock to bankers for $2,000,000, but 
court action was taken by a stockholder 
to prevent the sale 

The letter points out that, if a plan of 
sale is developed, a further communica- 
tion will be sent to stockholders and that 
no sale will be made until this has been 
done 

Colombian Petroleum Company-—-See 
under Carib Syndicate, Ltd. 

Consolidated Oil Corporation (11-27-36) —A 
new court action against Consolidated Oil 
Corporation, Harry F. Sinclair and twenty- 
four others for an accounting of more 
than $12,C00,000 alleged to have been made 
in prefits at the corporation’s expense 
was disclosed last week in the Supreme 
Court in New York. The suit charges 
that the defendants made $12,000,000 from 
a dea] in the corporation’s stock in 1928, 
when the company was known as the 
Sinclair Consolidated Oil Corporation 

The suit is brought by Helen E. Bing, 
holder of 140 shares of capital stock, on 
behalf of herself and all other stockhold- 
ers. The papers disclosed that a similar 
suit, based on the same charges and 
brought late in 1933 by Martin L. Thomp- 
son, holder of 120 shares, had been settled 
and discontinued on March 4, last 

The present plaintiff charged that some 
of the defendants had ‘‘caused the cor- 
poration to make payments” in return for 
discontinuance of the former suit, but 
that the remaining stockholders had not 
benefited from the settlement. 

In the present suit it is charged that 
the defendants ‘‘unlawfully caused the de- 
fendant corporation to sell some 1,130,000 
shares of common stock to the late Arthur 
W. Cutten at a price below the market 
value for the purpose of enabling the- indi- 
vidual defendants to reap a_ personal 
profit at the expense of the corporation.’ 

Cosden Oil Company (6-12-36)—The _ reor- 
ganization committee acting for holders 
of preferred stock of the company an- 
nounced last week that it would oppose 
the proposed reorganization plan for that 
company when the matter comes before 
Federal Judge Wilson at Fort Worth, 
Texas, on Jan. 22. The committee said it 
was prepared to submit a more equitable 
plan. 

A committee, of which C. Shelby Carter 
is chairman, has been organized to act on 
behalf of the common stockholders. No 
deposits of stock have been requested by 
this committee, but holders of the com- 
mon have been invited to register with it 

Fairchild Engine and Airplane Corporation 
(10-23-36)—The company has filed a regis- 
tration statement with the SEC covering 


item 


672,032 shares of $1 par value common 
stock, of which 225,000 shares will be 
offered initially to the public at about 


$4.50 a share through Brown Young & Co., 
the underwriter. The underwriter also 
has an option on 110,006 shares at $4.50 a 
share for the first 60,000 shares, $5 a 
share for the next 30,000 shares and $6.50 
a share for the next 20,000. The shares 
will be sold at the over-the-counter price 
or at the market price if the stock is 
listed on the Exchange. Proceeds from 
the sale will be used for workirzg capital 

The corporation was formed on Nov. 10 
4S a parent company to Fairchild Avia- 
tion Corporation and received various as- 
sets of the latter, for which it issued 337,- 


032 shares of the common stock being 
registered. 
Hamilton Coke and tron Company—See 


item under American Rolling Mill Com 
pany 

Happiness, Inc.—See item under Loft, Ine 

Jefferson Brewing Company (Detroit)—The 
company has filed a registration state- 
ment with the SEC covering 1,275,000 
shares of $1 par value common capital 
stock to be offered at par 

G. Krueger Brewing Company (Newark. 
N. J.)—The company has filed a registra- 
tion statement with the SEC covering 5v,- 
00 shares of $1 par value common stock 
and subscription warrants” evidencing 
rights to subscribe to the common stock 
Lott, LIne. (2-28-36)—A block of 97,000 shares 
of Loft, Inc... which was _ transferred 
from Happiness, Inc., to the Pepsicola 
Company will go back to Happiness by a 


decision of Justice Burt J. Humphrey 
made last week in Special Term of the 
Supreme Court in Queens. Justice 


Humphrey heard argument and reserved 
decision in the matter a month ago 
McKeesport Tin Plate Company (12-4-36)— 
See item under National Can Company 
Mission Oil Company—Declaring the ob- 
vious intent of the Revenue Act of 1936 
to be that corporations shall make the 
fullest practicable distribution of earnings 


Nash-Kelvinator 


to their stockholders for the calendar year 
in which such earnings are realized, the 
Securities and Exchange Commission ap- 
proved last Monday a declaration by the 
Mission Oil Company under the holding- 
company provisious of the Public Utility 
Act of 1935 enabling the company to make 
such a distribution on the basis of an un- 
secured promissory note it is to receive 
as a dividend upon its holdings of 19,294 
shares of common stock of the Southwest- 
ern Development Company. 

The total of the unsecured notes, bear- 
ing interest at 4 per cent, to be received 
by the Mission concern, a registered hold- 
ing company, is $832,985, but it is expected 
that soon after the note is delivered a 
cash payment of $144,682 will be made on 
it and there will remain an unpaid bal- 
ance of $688,203 
Corporation (11-27-36) 
Stockholders of the Kelvinator Corpora- 
tion have approved a merger with the 
Nash Motors Company. Announcement 
of the approval said that 878,772 shares 
had been voted for the merger and 1,200 
shares were voted against it. The com- 
pany has 1,196,800 shares outstanding. 

At the same time, at a special meeting 
in Baltimore, stockholders of the Nash 
Motors Company approved the proposed 
merger unanimously. 

The merged company will be known as 
the Nash-Kelvinator Corporation and will 
have 4,375,600 shares of issued stock. The 
merger will be effected on a basis of one 
and three-eighths shares of stock in the 
new company for each present share of 
Kelvinator and one share of the new 
stock for each share of Nash Motors. 

George W. Mason, president of Kelvina- 
tor Corporation, in reply to a dissenting 
stockholder’s questions said: 

“We have made a very careful survey 
of the proposed merger, including a thor- 
ough analysis of the market for both 
products, and as a result are convinced 
that the deal is of good warrant."’ 

Charles W. Nash, chairman of the board 
of Nash Motors, will be chairman of the 
new concern. George W. Mason, presi- 
dent of Kelvinator, will be president 


Mr. Nash issued the following state- 
ment: 
“The Nash division of the Nash-Kel- 


vinator Corporation will continue to man- 
ufacture motor cars, while the Kelvinator 
division maintains its production of re- 
frigerators, diversified household appli- 
ances and other temperature engineering 
equipment. No change is contemplated at 
present in the personnel or policies of 
either division.”’ 

Combined assets of the new company 
will be about $53,000,000, assets of Nash 


being given as $35,000,000 and those of 
Kelvinator at $18,000,000 
National Can Company — The company, 


subsidiary of McKeesport Tin Plate Com- 
pany, announced last week that it has 
acquired the business of the Pittsburgh 
Can Company, makers of steel kegs and 


Pittsburgh Can Company—See item under 


Scott Paper Company 


Serrick Corporation 


Socony-Vacuum Oil Company, 


Southwestern 


National Can Company 

(12-25-36)—A special 
meeting of stockholders has been called 
for Feb. 23 to vote on a $4,000,000 increase 
in the company’s indebtedness. If the in- 
crease is approved, the management pro- 
poses to issue $4,000,000 of debentures 
convertible into common stock 
(Defiance, Ohio)—The 
company has filed a registration state- 
ment with the SEC covering 60,000 shares 
of $1 par value Class B common stock 
Inc. (10-16- 
36)—See item under Carib Syndicate 
Development Company—See 
item under Mission Oi] Company. 


Tennessee Products Corporation--The com- 


Texas Corporation (11-20-36) 


Weisbaum 


~ 


pany has announced that its reorganiza- 
tion under Section 77b of the Federal 
Bankruptcy Act had been completed 
through the acceptance of the plan by 
more than the necessary percentage of 
each class of bondholders, creditors and 
stockholders. A formal court order, dis- 
charging the company from bankruptcy, 
is expected soon. Meanwhile, funds for 
continuing the company’s business have 
been obtained from the Reconstruction 
Finance Corporation. 

See item un- 
der Carib syndicate, Ltd 
Brothers-Brower Company—Of- 
fering has been made by means of a pros- 
pectus of 30,000 shares of the capital 
stock of the company by A. W. Porter & 
Co., Inc. The stock was priced at $6 a 
share. 

Of the shares offered, one-half was pur- 
chased from the company and the rest 
from stockholders. The company intends 
to use approximately $35,000 of its pro- 
ceeds to reduce the mortgage on its real 
estate, now about $78,000, and the balance, 
estimated at $77,114, is to be added to 
working capital. 


RAILROADS 
‘hicago, Burlington & Quincy Railroad 
(11-6-36)—-The road has asked the I. C. C. 


for authority to issue $7,080,000 of 2 per 
cent equipment trust certificates and use 
the proceeds for rolling stock, the greater 
part of which would be built in the shops 
of the applicant 

Milwaukee, St. 

(12-4-36)—The 

Commission has 


‘hicugo, 
Railroad 
merce 


Paul & Pacific 
Interstate Com- 
authorized the 


issuance by trustees of the road of $3,180. - 
000 of equipment trust certificates, Series 
P. The certificates are to be issued by the 
Continental Illinois National Bank and 
Trust Company and sold to the North- 
western Mutual Life Insurance Company 
at 102.55 and interest in connection with 
the procurement of certain equipment 

Chicago, Rock Island & Pacific Railroad 
(12-4-36)—A banking group composed of 
Lehman Brothers, Hallgarten & Co., Gra- 
ham, Parsons & Co. and A. G. Becker & 
Co., Inc., has offered an issue of $2,400,000 
of the road’s 3% per cent equipment trust 
certificates, Series R 

The certificates, maturing $120,000 semi- 
annually on July 1, 1937 to 1947, were 
offered to yield from 0.80 per cent to 3.70 
per cent, according to maturity 

Great Northern Railway (12-4-36)—The road 
has asked the I. C. C. for permission to 
assume obligation and liability for $4,650, - 
000 of equipment trust certificates to be 
issued by the First National Bank of the 
City of New York. The certificates would 
become a direct obligation of the Great 
Northern Equipment Company, a wholly 
owned subsidiary 

Kansas City Southern Railway (12-25-36)— 
The road has been authorized by the I. 
C. C. to assume liability for $3,191,000 of 
3 per cent equipment trust certificates, 
Series F, to be issued by the Guaranty 
Trust Company. 

Missouri Pacific Railroad (12-18-36)—Fed- 
eral Judge George H. Moore has granted 
to the road authority to spend $8,552,302 
for ‘‘additions and betterments.”’ 

New York, New Haven & Hartford Rail- 
way (10-16-36)—Trustees of the road have 
recommended to the United States Dis- 


Continued on Page 30 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 


—Net Income—— Earnings. 
1936. 1935. 


1936. 1935 
American-Hawaiian 8. S.: 

11 mo. Nov.30.1$719,170 m$166,966 
Armour & Co. of Illinois: 

Yr. Oct. 31. ..10,239,462 x9,377,850 $ .74 $ .53 
Burry Biscuit Corp.: 

Jan. 11 to Oct. 


Company. 


31, 1936 144,625 31 
Gobel (Adolf), Inc.: 
Yr. Oct. 29.... °87,854 
Hayes Body Corp.: 
Yr. Sep. 30.... *22,100 
Horn & Hardart Baking Co.: 
Yr. Sep. 30.... 685,193 633,969 6.88 6.37 


Madison Square Garden Corp.: 


Nov. 30 qr.... 137,448 62,554 
6 mo. Nov. 30. *56,114 *83,050 
12 mo. Nov.30. 279,960 147,505 


Punta Alegre Sugar Corp.: 

Yr. Sep. 30.... 131,798 : 1.61 
United Paperboard Co.: 

5 mo. Oct. 31. 66,243 

U. S. Smelt., Ref. & Min.: 

v1l mo.Nov.30.5,243,365 6,649,898 
Wesson Oil & Snowdrift Co.: 
Nov. 30 qr....1,321,701 911,533 1.75 


PUBLIC UTILITIES 


1936. 1935 1936. 
Alabama Power Co.: 
12 mo. Nov.30.3,611,049 2,858,965 
Arkansas Power & Light: 
12 mo. Nov.30.1,085,666 1,004,659 
Birmingham Electric Co.: 
12 mo. Nov.30. 541,711 261,363 
Brooklyn-Manhattan Tran. Sys.: 
5 mo. Nov. 30.2,002,239 1,666,877 
Brooklyn & Queens Tran. Sys.: 
5 mo. Nov. 30. 244,419 401,688 
Carolina Power & Light Co.: 
12 mo. Nov.30.2,015,554 1,576,131 ; 
Commonwealth & Southern Corp.: 


g1lmo.Nov.30.11,456,210 8,109,647 -09 p5.41 
#12mo.Nov.30.12,753,361 9,048,112 11.001 


Consumers Power Co.: 

g12 mo.Nov.30.8,816,198 7,753,974 
Federal Water Service Corp.: 
12 mo. Sep.30. 835,730 

Florida Power & Light Co.: 

12 mo. Nov.30.1,232,342 1,079,530 
Georgia Power Co.: 

212 mo.Nov.30.4,914,676 4,634,542 
Hudson & Manhattan R. R.: 
11 mo. Nov.30. *456,713 *476,600 
Idaho Power Co.: 

12 mo. Nov.30.1,137,937 
illinois Bell Telephone: 
12 mo. Oct.31.13,149,372 — §. 
Kansas Gas & Electric Co.: 

12 mo. Nov.30.1,252,881 1,066,134 
Louisiana Power & Light Co.: 
12 mo. Nov.30.1,165,132 813,363 
Market Street Railway Co.: 
12 mo. Nov.30. 294,199 69,337 12.53 


7.07 9.73 


1.05 


1935. 


1.87 1.42 


p.86 pl.42 


1,040,064 


r.59 


Com. Share 
~—Net Income—. = a 
Company. 1936. 1935. 1936. 1935 


Memphis Power & Light Co.: 
12 mo. Nov.30.1,343,931 1,083,895 
Minnesota Power & Light: 


12 mo. Nov.30.1,366,781 857,522 
Montana Power Co.: 

12 mo. Nov.30.3,121,451 2,659,529 
Mountain States Power: 

12 mo. Nov.30. 291,013 57,908 


National Power & Light and Subs. : 
Nov. 30 qr....1,968,405 1,538,089 —_,.28 .20 
12 mo. Nov.30.7,118.456 6,001,619 1.00 79 
Nebraska Power: 

12 mo. Nov.30.1,892,863 1,952,690 
New Orleans Public Service, Inc.: 
12 mo. Nov.30. 458,649 356,138 
Ohio Edison Co.: 

212 mo.Nov.30.4,117,584 3,458,544 
Pacific Power & Light Co.: 

12 mo. Nov.30. 734,409 542,375 
Pennsylvania Power & Light Co.: 
12 mo. Nov.30.8,131,240 8,173,294 
Portland Gas & Coke Co.: 

12 mo. Nov.30. 83,072 39,709 
San Diego Consol. Gas & Elec. Co.: 
12 mo. Nov.30.1,361,844 1,366,350 
Tennessee Electric Power Co.: 

#12 mo.Nov.30.2,268,129 1,990,875 
Texas Power & Light: 

12 mo. Nov.30.2,358,296 1,663,511 ; 
United Gas Impvt. Co. and Subs.: 


11 mo.Nov.30.x23,626,070 x23,349,256 1.01 1.00 
Utah Power & Light Co. and Subs.: 
12 mo. Nov.30.1,292,541 543,376 

RAILROADS 

1936. 1935. 1936. 1935 

Bangor & Aroostook R. R.: 
11 mo. Nov.30 567,610 815,628 2.43 4.1% 
Chesapeake & Ohio Kwy.: 
11 mo.Nov.30.39,008,259 28,230,597 5.09 3.6% 
Maine Central R. R.: 
11 mo. Nov.30. +264,306 96,898 $1.57 
Norfolk & Western Ry.: 
11 mo.Nov.30.29,795,224 22,800,220 20.58 15.61 
N. Y., Chi. & St. L. R. R.: 
11 mo. Nov.30.2,660,925 696,659 2.01 p1.93 
Pere Marquette Rwy.: 
11 mo. Nov.30.2,144,503 1,250,504 2.35 37 
Rock Island Lines: 
11 mo. Nov. 30— 

"12,824,765 *13,.654,985 
Virginian Railway: 
11 mo. Nov.30.5,653,653 3,644,107 13.16 6.73 


Western Maryland Rwy.: 


11 mo. Nov. 30.1,446,908 817,653 18.15 r4.61 


§Not available. *Net loss. tProfit before 
Federal taxes. Report subject to audit 
and year-end adjustments. m Loss before 

eral income taxes. pOn preferred 
stock. rQOn first preferred stock. s On 
second preferred stock. v Estimated. x Sur- 
lus available for common stock. y Fifty- 
hree weeks ended Nov. 2, 1935. 


RAILROAD EARNINGS AND 


STATEMENTS 
Alton 
1936. 1935. 
November gross . . $1,434,830 $1,198,989 
Net operating income. 231,076 28,522 
Surplus after charges. 87,654  *115,027 
Eleven months’ gross.. 14,807,860 12,685,415 
Net operating income. 492,376 *609,436 
Deficit after charges. 1,083,418 2,196,991 


Atchison, Topeka & Santa Fe 


November gross........ 14,566,368 12,720,594 
Net operating income.. 2,697,339 2,162, 
Eleven months’ gross. . 142,079,699 123,836,083 


Net operating income.. 16,047,904 14,556,558 
Atlantic Coast Line 

November gross...... . 3,603,124 2,922,541 

Net operating income.. 503,645 286,227 

Eleven months’ gross.. 39,338,003 35,754,152 

Net operating income. 3,906,873 2,258,418 
Baltimore & Ohio 

11,982,849 


November gross........ 15,115,108 

Net operating income.. 2,968,701 1,872,149 

Eleven months’ gross. . 154,305,864 130,061,235 

Net operating income.. 27,571,953 22,201,809 
Bangor & Aroostook 

November 


eee 544,080 458,136 
Net operating income. 179,273 131,408 
Surplus after charges. 122,242 73,225 
Eleven months’ gross.. 5,399,129 5,587,915 
Net operating income. 1,198,549 1,477,086 
Surplus after charges. 567,610 815,628 

Boston & Maine 
November gross....... 3,966,455 3,537,166 
Net operating income.. 694,31 597,264 
Surplus after charges. 137,507 37.911 


Eleven months’ gross.. 42,045,464 39,820°344 


Net operating income.. 3,870,990 5.592.602 
Deficit after charges.. 2,078,359 348,063 
Canadian National 
November gross... . 16,151,674 15,247,706 
Net after expenses.... 2,383,271 2,329,155 
Eleven months’ gross. .169,386,264 158,170,620 
Net after expenses..... 12,227,251 12,091,780 
Canadian Pacific 

November gross....... 12,116,559 11 
Net operating income. 3,538,651 Ee tier 


Eleven months’ gross. .126,309;559 118,097,638 
Net operating income.. 19,769,303 19,091,510 


> 
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Friday, January 1, 1937 








Central of New Jersey Norfolk & Western Florida Power and Light Company Pacific Power and Light Company 
1936. 1935. 1936. 1935. 1936. 1935. 1936. 1935. 
November gross........ 2,723,642 2,314,297 November gross. .. 9,262,155 7,558,797 November gross ....... 1,015,299 882,695 November gross........ 399,435 398,109 
Net operatis income. 106,029 *93,234 Net operating income.. 3,951,898 3,162,673 Net after Federal in- Net after Federal in- 
Eleven monthe’ gross.. : 28,889'045 26,979,503 Total income .......... 3,966,821 3,183,625 come taxes ........... 453,837 278,951 come taxes............ 180,938 180,686 
Net operating income.. 1,385, ,077,461 Surplus after charges.. 3,788,004 3,004,809 *Balance after charges. 118,595 $44,961 *Balance after charges 92,547 111,149 
Eleven months’ gross.. 85,995,354 71,111,436 Twelve months’ gross.. 12,372,621 11,379,929 Twelve months’ gross. 4,568,700 4,267,275 
Chesapeake & Ohio Net operating income. . 31,295,815 24,525,968 Net after Federal in- 5.612 a 5 pene Net after Federal in- pa 
otal income ......... .762, 461, come taxes ........ <i come taxes. wea ,847, 
Net operating, mncoabe.. FSET 608 10.857,0¢8 = Surplus after charges. 29795.224 22'800,220 +Net income |.......... 232,342 1,079,530 +Net income........._. 734,409 542/375 
Sui PP nar’ eam a 3' 663.255 *Before depreciation. sAfter interest, de- *Before depreciation. +After interest, de- 
Eleven months’ gross. .124,398,635 104,745,833 weer preciation, &c. {Deficit. preciation, &. 
Net operating income.. 48. 100,531 36,502,416 November gross....... 38,443,966 31,601,045 Géeniia Pewed : 
Surpl fter charges. 39,008 28,230'597 Net operating income.. 7,385, ro 6,544,045 ® Pacific Telephone and Telegraph Company 
i piacoians . ea Past Eleven months’ gross. -401, 023,478 335,770,750 November gross ....... 2,390,456 2,139,003 (Not including subsidiaries) 
Chicago-Great Western Net operating income... 75,759,856 64,188,076 Net after taxes... .. | 1/186,385 1,133,264 pe ean ‘oa 
Net income ............ 496, Ho) 482,436 ctober gross .......... 435, 937, 
Nees BAS BRR orem pom. nomen tinge Geek TN BERG Ae mca SL 
Eleven onthe’ gross.. 17,029,231 14,190,877 Net ual ot ae , + 9 Net after onl Beane ss a sil, st 12,310, “ en months’ gross...... 846,537 47,057,091 
ee, ooeee et operating income. Wer 1,179,936 Net income............ 4.914.676 4,634.54 Net operating income.. 10,484,549 9,425,009 
Net operating income.. 1,832,861 829,215. Eleven months’ gross.. 53,677,914 46,772,830 Surplus after preferred 
Chicago & North Western Net operating income. . 12,774,872 11,133,346 dividends ............. 1,964,232 1,684,079 Pennsylvania Power and Light 
October net income.... 657,978 —_*180,330 St. Louis-San Francisco Hudson & Manhattan Railway November gross..... : 3,278, 001 2,953,767 
i Net after taxes........ 1,457,020 1,345,294 
pe ag Fo loss. . ares 10. ee aa ier a, ng in errr é. 1 os 5.08 November gross ....... 643,727 639,020 Net before depreciation 951,622 "851,981 
Current eo PETE 18,680,317 Balance for interest. 622.934 172,326 Net earnings .......... 243,880 255,264 Twelve months’ gross. 36,700,052 34, 587, 193 
Current liabilities 52,834,050 Eleven months’ gross. - 45, 770,656 38,836,851 Deficit after charges. .. 10 a Net after taxes..... ; 16,084,567 1 5,972,805 
tInvestments in stocks, 062,566 4,073,701 a ey ee income o - = Herter ia ae _—— 2'683,166 2.724.449 tte provides ‘made on ps2 a — 
iy : n : "122 Net earnings ........... q enn- 
Funded debi ‘due within ‘ ee een eee Deficit after charges. . 456,713 476,600  sylvania Public Service Counmniationt which 
h 


a ee 977,000 23,985,200 
Chicago, Indianapolis & Louisville 


November gross........ 943,944 769,152 
Net operating income.. 71,729 73,170 
Eleven months’ gross.. 9,418,649 7,449,542 
Net operating income.. 364,881 58,741 
Chicago, St. Paul, ee = & Omaha 
October net loss........ 135 +2,138 


Ten months’ net loss... 1 563, 736 2,031,922 


Chicago, Milwaukee, St. Paul & Pacific 
November gross........ 9,184,043 8,262,605 
Net operating income.. 1,176,072 1,404,962 
Eleven months’ gross. . 99,624,400 84,658,624 
Net operating income.. 7,979,254 3,781,137 


Chicago & North Western 


November gross....... 7,556,266 6,619,575 
Net operating income. 1,125, 7 743,644 
Eleven months’ gross. . 84,264,538 


70,988,258 
Net operating income.. 4, "419,199 2'935,191 
Chicago, Rock Island & Pacific 


November gross...... 6,477,951 5,764,856 

Net operating income. 520,963 *7,106 

Eleven montas’ gross.. 71,168,690 61,444,189 

Net operating income. 134,832 *726,439 
Delaware & Hudson 

November gross........ 2,272,755 1,828,169 

Net operating income. 417,896 42,037 


Eleven months’ gross. - 28,026,701 20,957,945 
Net operating income.. 2,685,347 1,283, 
Delaware, Lackawanna & Western 
November gross.. 4,258,299 3,682,399 
Net operatin income. 824,490 430,363 
Eleven months’ gross. | 45,266,216 40,814,585 
Net operating income.. 5,550,792 2,994,952 


Denver & Rio Grande Western 


November gross........ 2,379,288 2,093,313 
Net operating. income. 368, 569,595 
Eleven months’ gross. 23, 363.766 19,148,093 
Net operating income.. 1,437,158 2,029,516 
Erie 
October net income..... 777,144 844,051 
Ten months’ net income 1,674,109 = *815,295 
Great Northern 
November gross....... 7,447,340 6,649,470 
Net operating income.. 11850,462 1,810,705 
Eleven months’ gross.. 83)210.001 5,830, 1 
Net operating income. . 22/298, 21,961,341 
Gulf Coast Lines 
(Missouri Pacific) 
November gross........ 1,094,971 838,316 
Net operating income.. 107,267 12, 
Eleven months’ gross.. 11,079.940 8,893,474 
Net operating income. . 833,895 193,342 
Illinois Central 
November gross........ 10,728,796 8,503,824 
Net operating income. 2 1,107,020 


Eleven months’ gross. .104,224,764 88,918,363 
Net operating income. . 14,554,292 10,555,789 
Lehigh Valley 
November gross........ 4, = 764 
Net operating income. . 4.583 349.404 
Eleven months’ gross.. 44,532. 260 36,903,886 
Net operating income. . 8,023,590 4,232,137 


Louisville & Nashville 





November gross. . 8,401,544 6,931,216 
Net operating income.. 1.937.512 _ 1.286.185 
Eleven months’ gross.. - $2.221.604 880 


68.880.503 
17,530,432 12,319,925 
Minneapolis, St. Paul & Sault Ste. Marie 


Net operating income. 


November gross....... 1,180. = 1,209.528 

| i Ore Se 439.636 310.598 

Eleven ‘Months’ gross. e 064.038 12,410.312 

(BO RA ee oe 052,784 4,681,342 
Missouri ‘eta 

November gross........ 8,004,049 6,562, = 

Net operating income. 608.9: 


1.160.606 
Eleven months’ gross.. 82.312.070 68,156. ti7 
Net operating income.. 9,898,764 4,685,906 


Nashville, Chitin & St. Louis 


November gross........ 1,249,123 1,067.946 
Net operating income. 163.128 108.618 
Eleven months’ gross. - 12,857.801 11,289,512 
Net operating income. 1,219,700 484,462 


New York Central 
November gross........ 31.883 252 27,077.900 
Net overating income.. 5,027.105 
Overating ratio ....... 72.8 4.8 
Eleven months’ gross. = 456.683 281.803.447 
Net operating income... —_ 688 32,500.592 
Operating ratio ........ 4.8 76.0 


New York, Chicago & St. Louis 


November gross........ 3,502. 2,915.718 
Net operating income. 749.688 620.611 
eae 356.711 150.919 
Eleven months’ gross. dhe Soo 31.252.538 
Net operating income.. 8,161.921 6,082.402 
pe Seer 


’ , , 


New York, New Haven & Hartford 


November gross........ 7,028.786 6,032,892 
Net operating income.. 1,272.728 614. 

Net after charges...... 352.691 *419.758 
Eleven months’ gross. me 64.773 967 
Net operating income.. 6,839,531 7,587,847 
| 2 Sy pee veer 4,091,865 3,263,398 





a Air Lines 


November gros 3,453,654 2,852,806 


Available for “interest 
charges ... PE CRO RSE 534,885 60,338 
Southern 
November gross ....... 8,569,565 7,427,315 


Net operating income.. 1,931, = 1,550,348 
Eleven months’ gross.. 87.527,003 75,600,922 
Net operating income.. 17,558,479 12,498,759 


Union Pacific 














November gross ....... 14,228, 12,302,763 
Net operating income.. 3,377,128 2,603,547 
Eleven months’ gross. .140;332)675 121,247,485 
Net operating income.. 21,177,601 17,197,834 
Virginian 
November gross 1,600,999 1,252,177 
Net operating income. 886,770 577,223 
Surplus after charges... 679,731 324,189 
Eleven months’ gross. . wigty 14,358,665 
Net operating income.. Me 29,836 6,545,938 
Surplus after charges. . 653 3,644,107 
w meet 

November gross ....... 991,671 3,525,775 
Net CS aces A income. an 0,2 563, 

Eleven months’ gross. . . 41,914,653 37,744,754 
Net operating income. *y 088 sat 4,372,821 

Western seeegneet 

November gross ....... 1,389,604 1,268,625 
Net operating income. 6,506 387,484 
Net income ............ 209,259 124,060 
Eleven months’ gross.. 14,808,008 13,511,419 
Net operating income.. 4,275,002 3,665,004 
Net income .......... . 1,446,908 817,653 


Western Pacific 
November gross .... 1,333,688 1,291,043 
Net operating income. . 1 184,667 


145,91 
Eleven months’ gross.. - 13,590,200 11,857,787 
Net operating deficit. —_ +603/594 


PUBLIC UTILITY EARNINGS 


Alabama Power 
1936. 1935. 
November gross : Ses $1,451,018 
Net after taxes...... 900, 7 782,019 


Net income ........... 335, 254,481 
Twelve months’ gross.. 16 456,402 16,540,487 
Net after taxes........ 160, 94 9,151,488 
Net income ............ Sen 1,049 2,858,965 
Surplus after preferred 

dividends ........ ; 1,268,911 516,809 


Associated Gas and Electric Company 
(Includes Subsidiaries Irrespective of Dates 
of Acquisition) 

Year ended Nov. 30: 
Gross revenue ..117,356,547 109,638,633 
Net earnings ..... . 44,942,764 42,958,439 


Balance after deprecia- 
ee 35,835,067 33,184,802 
Brooklyn Manhattan Transit System 


November gross ....... 4,266,003 4,294,788 
Net after Federal in- 

come taxes ........ 990,1 1,200,094 
Total income .......... 1,048,572 1,260,306 
*Net income ........ 372,535 +443,245 
Five months’ gross.... 21,320,888 21,224'135 
Net after Federal in- 

come taxes ... 4,897,959 5,389,864 


Total income .......... 5,388,199 5,690,223 
*Net income ........... 

*After reserve for amortization of’ lease- 
hold investment under Contract No. 4 and 
other charges, including minority interest 
of Brooklyn & Queens Transit System, but 
without provision for surtax on undistrib- 
uted profits. *Revised by company. 


Brooklyn and Queens Transit System 





November gross ....... 1,737,302 1,702,534 
Net after taxes......... 155,047 217,786 
Total income .......... 170,376 232,558 
*Net income ....... 44, 108,146 
Five months’ gross 8,339,271 
Net after taxes 941,842 
Total income ¥ 1 019, 973 
*Net income ...... 244,419 1/688 


*After charges. 
Carolina Power and Light 
November | at OE ae 
Net after taxes 
Net before depreciation 364,572 285,910 
Twelve months’ gross. 10, 803,457 9,901,034 
Net after taxes........ 5,507,287 5,066,002 
Net income ............ 2,015,554 1,576,131 
Commonwealth & Southern 
November gross ....... 12,109,559 10,731,462 
Net income after depre- 

MEE dc Racsiccews tad’ 562,851 1,013,630 
Eleven months’ gross. "199" 695,265 110,917,568 
Net income after de- 

preciation ............ 11,456,211 8,109, pa 
Twelve months’ gross. -133/960,334 1 120,968,555 
Net income after de- 

preciation ............ 12,753,361 9,048,113 

Consumers Power 
November gross ....... 


Net after taxes........ 1,555,813 1,380,971 
Net income ............ 951,144 718,210 
Twelve a gross. . 32,694,845 tt 
Net after taxes........ 328,807 15,529,77 
Net income ............ 8,816,198 ? 753,974 
Surplus after preferred 

dividends .... .. 4,608,175 3,546,108 


Illinois Bell ehanias Company 


October gross .......... 7,056,287 6,944,877 
Net operating income.. 1,576, 043 (1,713,207 
Ten montha’ gross...... _ 67,134;728 62,138,846 


Net operating income... 11,543,993 11, 003,297 
Kansas City Public Service Corporation 


October gross . 1,433,727 +1,311,472 
Net aft. ordinary taxes 696,459 662,891 
*Net income ........... , 305 287,854 
Twelve months’ gross. 16,681, "311 15,540,776 





Net aft. ordinary taxes 8,632,872 8,187,661 
*Net income ........... 3,567,857 
*After interest, amortization, deprecia- 
tion, Federal income taxes, &c. | +Revised. 
Kansas Gas and Electric 
November gross 508,739 483,246 
Net after taxes.. 258,649 243,726 
Net before depreciation 176,420 161,852 
Twelve months’ ome. 5,793,061 5,403,111 
Net after taxes. 2,829,371 2,641,346 
Net income ............ 1,252,881 1,066,134 
Louisiana Power and a 
November gross........ 532,927 
Net before Gepgeciation 173" ‘695 143,816 
Twelve months’ gross. i, 128,879 5,792,055 
Net income ............ ,165,132 813,363 


Market Street Sines Company 
Year ended Nov. 30: 


Gross revenue ......... 7,541,723 7,343,471 
Net income after de- 
ee 294,199 69,337 


Mississippi Power and Light 


November gross ....... 594,448 457,656 
Net before depreciation 112,443 87,232 
Twelve months’ gross.. = 723 «5, 004,954 
Net income ............ 0,959 321,250 
Montana Power aie 


November gross ....... 1,074,227 980,961 


Net after taxes. 544,900 441,579 
*Balance after charges. 391,182 238,954 
Twelve months’ gross.. 12,551,903 11,249,490 
Net after taxes........ ,698,000 


6,233,564 

+Net income ........... 3,121,451 529 

*Before depreciation. +After interest, de- 
preciation, &c. 


Mountain States Power Company 


Year ended Nov. 30: 
Gross revenue ... 


. 3,620,736 3,221,928 
Net income after depre- 


MONET Sk ond ote cick wick 291,013 57,909 
National Power & Light 

Operating revenues of 

subsidiaries .......... 77,608,156 71,813,225 
Net after expenses and 

I hha it a ke one rn ngn 33,283,491 32,268,001 
Gross corporation in- 

| ea 33,247,400 32,290,910 
cae nr interest (net) 12/364. 756 12,431,813 
Depreciation ........... 6,173,007 6,304,648 
Subsidiaries preferred 

dividends ............. 6,063, 2 6,063,401 
Minority interests...... 11,014 12,070 
Balance for National 

Power & Light....... ,363 7,478,978 
Other income seme 

Power & Light....... 59,947 61,741 
Total income........... 8,695,310 7,540,719 
Expenses and taxes Na- 

tional Power & Light 220,427 183,165 
Interest, &c., — 

Power & Light ae 1,356,427 1,355,935 
Net income............. 5 3 118, 456 6,001,619 


Nevada-California Electric Corporation 


October net income.... 13,915 50,820 
Twelve months’ net in- 

GONE crete thats ccun. 899,483 740,943 
Nebraska Power Company 
November NEY odes 015s 597,876 623,460 
Net before epreciation 200,346 257,562 
Twelve months’ gross. 1 om. 147 & 793,795 
Net income............. 3,763 1,453,590 


New Orleans Peni Service 
November gross........ 447,056 1,296,295 
Net before Seeeen sty 604 199,901 
Twelve months’ gross.. 16, 931; 500 15,263,706 
Net income............. 458,649 356,138 

New York Telephone Company 
October gross ......... 
Net operating eee 8, 
Ten months’ gross..... 164,780,493 156,257,004 
Net operating income. 31,335,770 26,549,283 


teem Electric Company 


November gross........ 370,290 356,914 
Net income peters de- 

preciation ............ 63,426 69,185 
Twelve months’ gross. 4,121/972 3,840/231 
Net income after 

preciation ............ 508,356 372,823 

Ss Edison 

November gross........ 1,578,054 1,399,207 
Net after taxes. Pakieaxses 133 770,336 
Net income............. 535 


418, 329,488 
Twelve months’ aes. 17,582,788 15,819,716 
rf 8, 299,768 8,675,835 





Net after taxes.. ,675, 
Net income ............ 4,117,584 3,458,544 
Surplus after preferred 

dividends ............. 2,250,664 1,591,661 


may result in $507,000 reparations to con- 
sumers. 


Peoples Gas, Light and Coke Company 
(Exculding Subsidiaries) 


November net income. 351,600 28,547 
Eleven months’ net in- 
GEE oa. 4 coos cad acmces ha 1,352,494 697,552 
Philadelphia Company 
Years ended Oct. 31. 
I fo aiikxcnakeanacadats 51, poy 952 +47, ate, pre 
Net after samen Biencern 24'319,333 23/511 


Total income .......... 24,509,783 33 TOT 926 
Retirement ey deple- 
7,107,490 6,938,176 


tion reserves ......... 
Interest, 

CR e's dacannclah gees 8,597,409 9,017,944 
| TTS ,885 7. ¥ 
*Before dividends on preferred stocks 
and minority interest of subsidiary com- 
panies. jRevised. 


amortization, 


Portland Gas and Coke Company 


November gross........ 255,026 268,578 
Net after taxes........ 67,403 45,773 
*Balance after cae 22,465 757 
Twelve months’ gross.. 3,256,008 3,176,359 
Net after taxes........ 875,949 835, 
+Net income............ a 4 

*Before depreciation. +After interest, 
depreciation, &c. 

Postal Telegraph 
(Land Line System) 

October gross ......... 2,096,139 2,022,907 
i ll ee 32,187 16,513 
Ten months’ gross...... 19,452,745 18,368,861 
TING NN fi cei nc dames 1,200,449 1,458,005 





*After taxes and charges. 


San Diego Consoiidated Gas and Electric 
Company 
Year ended Nov. 30— 


Gross revenue.......... 7,819,160 7,481,521 
Net income after deesied 
ciation ...... 1,361,845 1,366,350 


Southern Natural Gas Company 
Year ast ane. eal 


Gross ... 5,392,511 *° 
Seat Water, Light and Power 
November gross........ 83,528 83,791 
Net before neocon 13,621 17,253 
Twelve months’ gross. 973,417 918,532 
| ere 87,583 98,572 
RCA Communications, Inc. 
October gross . 426,451 389,171 


*Net income ...... : 63,538 57,118 

Ten months’ gross 3,740,242 3,418,455 

“Met WNCOUNO ~.......646- 278,583 204,696 
*After charges and taxes. 


Tennessee Electric Power 
November gross ........ 


1,174,364 
Net after taxes......... Sea ss 
Net income........ 


69,557 
Twelve months’ gross. 4. a1 "390 13, 268. 924 





Net ae nae Pica abe 6,222) = 5,931, _ 
2”. eee "268.1 
Surplus after preferred 

GROG oe ss 'cnescan 717,155 439,940 

Tennessee Public Service 

November gross ....... 301,807 261,024 
Net before depreciation. 69,770 43,337 
Twelve months’ gross. 3,352,750 2,907,485 
ee Se eee 296,955 162,348 


Texas Electric Service Company 


November _— Bias tend 655,969 578,419 
Net before epreciation 172,640 133,437 
Twelve months’ gross. 7,409, 6,695,525 
TOR TO so oeilevecas 1,021,901 755,845 


Continued on “oe 27 


Hic 


Send this advertisement 
for 2 weeks free trial 


The Gartley 
Weekly Stock 
Market Review 


A ten page weekly analysis of 
stock price trends; a specific 
technical review of from 30 to 
40 stocks and other important 
and valuable market ~ EE 
and opinion. Prepared by H. 
M. Gartley, Inc., omtenng 
authorities on the technic 
interpretation of stock ars 
movements. 


H.M.Gartley,Inc. 


76 William Street, New York 


HULU 


Hl 








= 
= 
= 
= 


; 








12 


THE ANNALIST 


— SS 


Friday, January 1, 1937 





Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


OTICES last week of bonds called 
for redemption before maturity 
were fewer than in the preceding 


weeks of December and mostly were for 
small amounts of municipal loans. 

The Christmas holiday and the fact 
that many corporations were busily en- 
gaged in getting fiscal affairs in order 
as the year-end approached, were factors 
in the curtailed activity in refundings. 
Additions for December raised the 
month’s total to $322,774,000; compared 
with $126,941,000 in November and $408,- 
044,200 in December, 1935, for corre- 
sponding weeks. 

In the table below bonds called for 
redemption in December are classified : 


eae ee . . $68,127,000 
ae 145,643,000 
State and municipal............... 45,165,000 
I ie 'o.5i0. 5-8 0:9) b'5'0's.5/5 6 443.9900 op 14,783,000 
EN rine a keer 5s t0s6kk one ance 38,413,000 
Miscellaneous ........ sienieiareces oie 10,643,000 

DE Per ircc tes Sante anyone es 322,774,000 


Alamosa and Conejos County, Col., school 
bonds 18 and 19 of Joint District 24, called 
for payment at par immediately. 

Bryan, Texas, Bonds C1-C4 of 5s, due Jan. 
1, 1957, called for payment at par on Jan. 
1, 1937, at the First State Bank and Trust 
Co., Bryan, Texas. 

Conejos and Alamosa County, Col., school 
bond 2 of Joint School District 17 6s, dated 
July 1, 1922, called for payment at par 
immediately. 

Cook County, Ill., numbers 1-1117 and 35560 
of refunding bonds of 1936, series A, called 
for payment at par on Jan. 1, 1937, at the 
office of the County Treasurer, Room 212, 
County Building, Chicago, Ill. 

Dallas Joint Stock Land Bank (Dallas), en- 
tire issues of coupon and registered 5s, 
due Jan. 1, 1965, July 1, 1965, and Jan. 1, 
1966, called for payment at par on Jan. 1, 
1937, at the Dallas Joint Stock Land Bank, 
810 Mercantile Building, Dallas, Texas, or 
the Republic National Bank and Trust 
Co., Dallas, Texas. 


E! Paso, Texas, entire issues of septic tank 
415s, drainage system 44s, sewer extension 
series No. 7 4%s, and street and alley im- 
provement and grading series No. 3 4s, 
due Jan. 1, 1957, called for payment at par 
on Jan. 1, 1937, at the Northern Trust Co., 
Chicago. Coupons due Jan. 2, 1937, should 
remain attached to notes. 

East Highlands Orange Co., entire issue of 
first 6s, due July 1, 1947, called for pay- 
ment at 103 on Jan. 1, 1937, at the Secur- 
ity-First National Bank, Los Angeles. 
Coupons due Jan. 1, 1937, should be col- 
lected in the usual manner. 


Englewood, Col., various of bonds called for 
payment at par on Jan. 1, 1937. 

Fergus County, Mont., various of bonds 
called for payment at par on Jan. 1, 1937, 
at the office of the County Treasurer. 

Gilson Realty Co., Inc. (Station J, New 
York Post Office), $14,000 of first fee and 
leasehold 6s, due Aug. 1, 1937, called for 
payment at 101% on Feb. 1, 1937, at the 
Lawyers Trust Co., New York. Lowest 
and highest numbers called: M2, M148. 


Haleakala Ranch Co., $130,000 of 6s, due 
June 1, 1943, called for payment at par 
(Bonds 20-394) and at 102 (Bonds 2-399) 
on Dec. 1, 1936, at the Hawaiian Trust 
Co., Honolulu. 

Jefferson County, Mont., highway bonds 
63-66, dated Oct. 1, 1919, called for pay- 
ment at par at the office of the County 
Treasurer. 

Jefferson County, Mont., various of school 
bonds called for payment at par at the 
office of the County Treasurer. 

Kiowa County, Col., various of bonds and 
warrants called for payment at par at the 
office of the County Treasurer. 


Leber (F.) and Redmon (H. G.) (East St. 
Louis, Ill.), $5,000 of first 6s, due July 1, 
1937, called for payment at par on Jan. 1, 
1937, at the St. Louis Union Trust Co., St. 
Louis, Mo. Coupons due Jan. 1, 1937, 


LIQUIDATION NOTICE 


THE CENTRAL NATIONAL BANK, located at 
Rutland, in the State of Vermont, is closing its 
affairs. Ali note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and other claims for payment. 

FRED C. SPENCER, Cashier 

Dated Dec. 30, 1936. 





should remain attached. Lowest and high- 
est numbers called: M165, M183. 

Los Angeles County, Calif., various of reg- 
istered school warrants called for pay- 
ment at par on Dec. 18, 1936, at the office 
of the County Treasurer. 

Navajo County, Ariz., Bond 8 of School 
District 6 6s, due Jan. 15, 1943, called for 
payment at par on Nov. 30, 1936, at the 
office of the County Treasurer. 

Oklahoma Gas and Electric Co., entire issue 
of first A 5s, due March 1, 1950, called for 
payment at 103 on March 1, 1937, at the 
Continental National Bank and Trust Co., 
Chicago, or the Guaranty Trust Co., New 
York. 

Otero County, Colo., school bond 36 of Con- 
solidated District 31 called for payment at 
par on Jan. 15, 1937. 

Palisade Colo., various of sanitary, sewer 
and refunding bonds called for payment 
at par on Dec. 14, 1936, at the office of the 
Town Treasurer. 

Park County, Wyo., school bonds 1-26 of 
School District 8 called for payment at 
par on Jan. 1, 1937, at the Shoshone Na- 
tional Bank, Cody, Wyo. 

Pershing County, Nev., schocl bonds 46-48 
of Lake School District 3 called for pay- 
ment at par on Jan. 1, 1937, at the First 
National Bank, Lovelock, Nev 

Polk County (Texas), entire issue of 5% per 
cent road and bridge bonds, due Aug. 15, 
1969, called for payment at par on Dec. 10, 
1936, at the First National Bank, Living- 
ston, Texas. 

Pondera County, Mont., Bonds 41-48 and 
50-52 of refunding 5%s, dated April 1, 1923, 
called for payment at par on Jan. 1, 1937, 
at the Irving Trust Co., New York. 

Poplar, Mont., water bonds 41-50 of 6s, 
dated Nov. 1, 1917, called for payment at 


par on Jan. 1, 1937, at the office of the 
Town Treasurer. 

Pueblo, Col., various of improvement bonds 
called for payment at par on Dec. 20, 1936. 

Quay County, N. M., Bonds 11 and 12 of 
School District 33 called for payment at 
par on Jan. 1, 1937, at the office of the 
County Treasurer. 

Ronan, Mont., water bonds 18-24, issue of 
1917, called for payment at par on Jan. 1, 
1937, at the office of the Treasurer. 

Roosevelt County, Mont., Bonds 141-160 of 
public highway 6s, due 1940, and Bonds 
1-22 of funding 6s, due 1942, called for 
payment at par on Jan. 1, 1937, at the 
office of the County Treasurer. 

St. Francis Levee District, Ark., entire is- 
sue of 6s, Series D, dated July 1, 1907, due 
July 1, 1947, called for payment at par on 
July 1, 1937, at the National Bank of Com- 
merce, Memphis, Tenn. Coupons due July 
1, 1937, should remain attached to the 
bonds. 

San Angelo (City of), Texas, entire issue of 
street improvement series 3 6s, due Jan. 
2, 1952, called for payment at par on Jan. 
2, 1937, at the Chase National Bank, New 
York City. ‘ 

Socorro County, N. M., school district bonds 
36, 58, 59, 65 and 67 of District 47 6s, dated 
Jan. 1, 1915, called for payment at par on 
Jan. 1, 1937, at the office of the County 
Treasurer. 

Spokane, Wash., various of local improve- 
ment bonds called for payment at par on 
Dec. 15, 1936, at the office of the City 
Treasurer. 

Stillwater County, Mont., $13,500 of bonds 
called for payment at par on Jan. 1, 1937, 
at the Chase National Bank, New York. 

Union Oil Co. of California, entire issue of 
convertible debenture 4s, due May 1, 1947, 


News of Foreign Securities 


RADERS in most foreign stock 
markets were in a holiday mood 
during the past week, with the re- 

sult that little attention was given the 
serious business of putting prices either 
up or down. Left to themselves, stocks 
drifted idly, but the basic trend was for- 
ward. 

London speculators were not inclined 
to make any new large commitments, 
both because of the holidays and the 
proximity of the end of the current ac- 
count. Rubber shares were active on the 
up side, as the crude material pushed 
forward to new high prices for the past 
seven years. British government securi- 
ties had an inactive week, with prices 
steady. 


After a severe reaction last week the 
Paris market recovered somewhat, but 
on a much smaller volume of business. 
While the general trend was upward, 
many securities proved to be exceptional 
performers and rose to a greater extent 
than did the general list. Among such 
stocks were certain of the financing is- 
sues, the chemicals and some of the 
heavy industrials. 

For the fourth week in succession the 
Berlin Boerse moved up. Prices did not 
rise in any spectacular fashion, but 
rather there was a slow, steady improve- 
ment. Volume was of usual proportions. 

London rose to 29.41 for Dec. 29, as 
compared with 28.91. Paris ended the 
one at 35.85, while Berlin closed at 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N.Y. Stock wW. ¥. 


Exchange. Curb. 
Week ended Dec. 26, '36. $7,568, ,000 
Week ended Dec. 19, ’36. 12,698,000 732,000 
Week ended Dec. 28, 35. 6,176,500 785,000 
eee 344,252,500 29,836,000 
BOSD SO Gate: ...6 5 5ccccse 358,565,100 30,128,000 


FOREIGN BOND AVERAGES 


(10 Foreign Issues) 
High. Low. Last. 
Week ended Dec. 26, ’36....94. 94.54 94.54 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES ~ 





Foreign Government Securities 


—_—-IN LONDON-——_ 





— — IN PARIS———_, IN NEW YORK 
British 314% British 2%4% British 4% French 3% French 5% German coos 
War Loan. Consols. 1960-1990. Rentes. 1920 Amort. Govt. 514%. Rep. 7%. 
£105% £85,%, tris) 75 fr 25c 97 tr 75c $21\ $28 
103% 84y, 116% 74 fr 55c 97 fr 25c 21 28 
- 105% 84% 11 74 fr 20c 97 fr 21 27% 
105% 8455. 11 73 fr 90c 97 fr 25c 20% a 
Hofid y 





called for payment at 102% on Feb. 4, 1937, 
at the Security-First National Bank, Los 
Angeles, Calif., or Dillon, Read & Co., 
New York. 

Yakima County, Wash., various of bonds 
called for payment at par on Dec. 22, 1936, 
at the office of the County Treasurer. 


BOND DEFAULTS 


HE list of bond defaults includes 
T the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Doylestown & Willow Grove Railway Co.— 
It is learned that interest due in 1936 on 
first 4s, due 1960, is currently being paid. 

Magnolia Compress and Warehouse Co., in 
default on June 1, 1936, interest payment, 
and on Dec. 1, 1936, principal payment, on 
issue of 6%s, due Dec. 1, 1936. 


Current Security 
Offerings 


BONDS 


Albany County, N. Y., $644,000 rfdg 2s, due 
Jan. 1, 1938-1957, yield 0.35% to 2.20%. of- 
fered Dec. 28. Halsey, Stuart & Co., Inc., 
a orp., Spencer Trask 

o. 


Arlington Co., Va., $208,000 school dist. 2%s, 
due Dec. 1, 1940-56, price 99% for 1954-56 
mats. and yield 1.25% to 2.50% for previous 
ones, offered Dec. 16. Phelps, 
Co., Mason-Hagan, Inc. 


Armour & Co. of Delaware $20,000,000 Ist 
20 yr. s. f. 4s, Series C, due Jan. 1, 1957, 


rice 9844%, yield 4.11%, offered Dec. 22. 
uhn, Loeb & Co., the First Boston Cor- 


poration, Brown Harriman & Co., Inc., 
and a syndicate. 


Board of Education of the City of Chicago 
$3,000,000 rfdg. 3s, due Jan. 1, 1957 (opt. 
Jan. 1, 1939-47, or any interest date there- 
after, yield 1.10%, 1.60%, 2%, 2.40%, 2.60% 
to opt. dates and 3% thereafter, offered 
Dec. 18. Halsey, Stuart & Co., Inc., Leh- 
man Brothers, the First Boston Corp. and 
a large syndicate. 


Boston, Mass., $5,000,000 short term 0.80% 
notes, due Nov. 3, 1937, yield 0.70%, of- 
fered Dec. 22. Salomon Bros. & Hutzler. 


Chicago, Il., $6,600,000 rfdg. 3s, due Jan. 1, 
1957 (opt. Jan. 1, 1939-42, or any interest 
date thereafter), yield 1.10%, 1.30%, 1.50%, 
1.75% to opt. dates and 3% thereafter, of- 
fered Dec. 18. Halsey, Stuart & Co., Inc., 
Lehman Brothers, the First Boston Corp. 
and a large syndicate. 


Chicago, Rock Island & Pacific Railway 
Co., $2,400,000 3%4% eq tr ctfs, Series R, 
due July 1, 1937, to Jan. 1, 1947, yield 
0.80% to 3.70%, offered Dec. 23. Lehman 
Brothers, Hallgarten & Co., Graham, Par- 
sons & Co., A. G. Becker & Co., Inc. 


Coal Township, Northumberland Co., Pa., 

,000 school dist. rfdg. 5s, due Dec. 1. 

1942-54, yield 3.25% to 4.25%, offered Dec. 
17. M. M. Freeman & Co., Inc. 


Cortland, N. Y¥., $43,000 water 2.70%s, due 
Dec. 1, 1939-61, yield 1.50% to 2.70%, of- 
fered Dec. 17. Geo. B. Gibbons & Co., Inc. 


Edison Sault Electric Co., $1,042,800 ist s f 
44s, Series A, due Oct. 1, 1961, price 101%, 
offered Dec. 29. First of Michigan Corp., 
Campbell, McCarty & Co., Inc. 


Florida Power —-. $10,000,000 1st 4s, Series 
C, due Dec. 1, 1966, price 100%, and $2,500,- 
000 5% s. f. debs., due Dec. 1, 1946, price 
101%, offered Dec. 22. E. H. Rollins & 
Sons, Inc., the First Boston Corp., Halsey 
Stuart & Co., Inc., and a large syndicate. 


Hackensack, N. J., $399,000 3s, due Sept. 1, 
1937-66, price 101 to 100 for 1950-66 mats., 
and yield 0.75% to 2.85% for previous years, 
offered Dec. 17. Stranahan, Harris & 
Co., Inc., Mackey, Dunn & Co., Inc., 
Minsch, Monell & Co., Inc. 


Houston Lighting & Power Co., $27.500,000 
Ist 34s, due Dec. 1, 1966, price 103%, of- 
fered Dec. 22. Halsey, Stuart & Co., Inc., 
Edward B. Smith & Co., W. C. Langley & 
Co. and a syndicate. 


Huntington, L. I., $137,000 1.90%s, due Jan. 
1, 1938-54, vield 0.70% to 2.05%, offered 
Dec. 21. The Manufacturers & Traders 
Trust Co. 


Jacksonville, Fla., $300,000 rfdg. 2.60%s, due 
Jan. 1, 1957, price 101%, offered Dec. 16. 
Wm. R. Compton & Co., Inc., Morse Bros 
& Co., Inc., Wells-Dickey Co. 

Managed Estates, Inc., $1,000,000 10-yr. sec. 
5s, due Jan. 1, 1944, price 102, and 300,000 
shares common, priced at net asset value 
plus distributing cost of 8%4% of selling 
price, offered Dec. 16. Griffin & Vose, Inc. 

The Mengel Co. $2,500,000 ist conv. s. f. 
444s, due March 1, 1947, price 100%, offered 
Dec. 17. James C. Willson & Co., Metro- 
politan St. Louis Co 

Maryland, State of, $1,053,000 road commis- 
sion 24s, due May 1, 1943-1947, vield 1.65% 
4 oo hee 23. E. B. Smith & 

‘o., exander Brown & Sons, M 1- 
itan St. Louis Ce. = oe 

Newburgh, N. Y., $150,000 school 2s, d 
Aug. 1, 1938-87, price to yield 0.50% = 
1.95% for 1938-56 maturities and 100 to 99 
for balance, offered Dec. 18. Geo. B. Gib- 


Continued on Paye 13 
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Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting ae 








Pe- 


Regular 

Company. Rate 
A B Stoves, Inc .. Y, 
Adams (J D) Mfg........15¢ Q 
Alaska Juneau G M. lie Q 
= Penn O & G Co.. 10¢c Q 
Am Ch Co 5% pf $1.25 Q 
Am H & F Co 6% ist pf.$1.50 Q 
oe mercer Q 
Am Prod Co 5% pr he Q 
Am Sav Bk tGlereland).~ 2 s 

Ang Am Corp of So Africa, 
Ltd, ord We .. 
Do 6% cum pf ae a 
Applets eee =| ee 
kana ‘ -$1.75 Q 
ages Steel Co 12¥gc Q 
Assoc Tel Co, Ltd. ..31yc Q 
Atlan City Sew Co 25c Q 
Atl Sav & Tr (Savannah). _ s 
Bandini Petrol . ne M 
Bank I Ser, Inc, “ees ise s 
Beatty Bros, Ltd. Ist pf. $1. 50 Q 
Benjamin El Mfg 8% ist pf. - Q 
Blair Distilling Co me 
Brandtjen & Kiuge 7% “pf. snc Q 
Brew Corp pf 3 Q 
Brn-For D Co pt . $1. Q 
Burdine’s, Inc., $2.80 pf 70c Q 
Burkht (F) Mfg Co . .50¢ Q 
Do $2.20 pf ‘ ‘ 55c Q 
Calhoun Mills ........... ME ose 
Calif Packing a 37 4 = 
Can-Am Tr Shr (sec tr) br. aa 
Can Silk Pr, A é 374 . Q 
Caro, C & O Rwy, “Fr 1 Q 
Do stpd ctfs . $1.25 Q 
Cen Hud G&E Co, vte. 20c Q 
Do se -20c Q 
Cen nl 's $1.50 ‘pf. + BTige Q 
Chi Venetian Blind M 
Cin Adv Pr Co. Be Q 
Cin Bk & Tr (Cincinnati). | oF 
Citiz N Bk (Alex’dria, Va.)$3 S 

Citiz N Bk & Tr (Englewood, 
N J) A ied te - $1 Q 
Do ; ; Core (OF 
Cit & SoN Bk (Savan’ah).30c S 
Cleveland Tr Co (Clevel’d).$2 .. 
Col Tr Co +? eemene $1.50 Q 
Colon D 6% pf.. 14% .. 
Do 5%, Ser A 14% .. 
Com Tr Co of N J. se Q 
Com Tr Co (Pittsburgh) -$1 Q 
Conn R P 6% pf 1.50 Q 
Cons Car Heat’ g Co, Inc. $1.50 Q 
Cons Cig pr pf $1.62144 Q 
Do 7% pf . ee $1 1.75 Q 
Cons Trac Co of N J. -$2 8S 
Cont Tel Co 7% par 0s. St. 75 Q 
Do 644% pf . 1.6244 Q 
Corn Products . Tse Q 
Cream Pack Mfg «onsen ex 
Crow Pub 7% pf . ...$3.50 S 
Crown Cork & S, Ltd. ....20c Q 
Cudahy Packing . 621%4c Q 
C W S Co 7% pf . 87ige Q 
Do 6% eames 75e Q 
Det Gask & Mfg 25¢ Q 
Dis Corp of NY . ..33 Q 
Div T Sh, C. 8.699c .. 
Dom F In (Toronto) = s 
Duff-Norton Mfg | 
Edi Elec Illu of Boston. $2 .. 
Be 4D sve aeenae $2 Q 
Edison AT A). Inc 25c Q 
Do 6%% 1.62144 Q 
Elec Houshold Uti Y 
Ely & Walker Ist Ft 4 $3.50 S 
ees $3 8 

Equit Fire Ins (Charleston, 

8. C. a ae . $2.50 S$ 
Equity Tr Sh in Am (reg).10c .. 
Excel L Ins (Toronto)..$1.20 S 
Fairmont Cr (Del)........25¢ Q 
Pan Maver TE OLA, .. 6 oc seces $1 Q 
Fibreboard Pr 6% pr pf..$1.50 Q 
Fidelity Title & Trust Co 

(Stamford. Conn)....$1.50 Q 
First Cleve Corp, A...... 15e Q 
First National Bank 

(Seattle. Wash) -25¢ Q 
First N B of Englewood 

SCRBEROE, FI) .ccsccccs $6 A 
First Nat Bank (Port- 

land, Me) . .50e S 
First Nat Bk & a Co 

Oo a Ss eee 50e Q 
First Nat Bank ® ‘Tr Co 

(Lexington, Ky) ... Q 
Foundation Tr Sh A 

Co a eee -13¢ 
— N B (Wichita, 

Ka ~ 1.50 Q 
Freept. Sul 6% ‘pf. .$1.50 Q 
i ee Tr Sh, A. — “ 
Fyr-F Co $1 pt a 7 Q 
Gardner El Lt Co.........$4 . 

Do 5% pf. .. -$2.50 
Gen Shoe Corp, A. qe .. 

Do B \ a 
Gimbel Brothers ‘$6 Po. -$1.50 Q 
Goodman Mfg Co. .. .50e Q 
Gotham Silk Hos pf. $1.75 Q 

Sray Tel Pay Sta......... 25e Q 
Greenfield Gas Lt. 50c Q 
Gulf P Co $6 pf........ -50 Q 
Halle Bros Co Bis pf. .$1.45 
Hartford E L Ca. tee 68y%c Q 
Hartford Electric ......68%c Q 
Hatfid-Campb Cr Coal 

Co 5% cum pr pf.. Q 
Haverhill Gas Light. . Q 
Hershey Chocolate Q 

DO conv pf....... Q 
Holly Oil oe arem oa Q 
Holly om pf.. -f Q 
Home Nat Bank (Meri- 

den, Conn) stove a 
Home Tel & Tel Co (Ft 

Wayne, Ind) ... 87lge Q 

De Tao. .... eee ee 
Howey Gold M, Ltd. ee 
Hudson = Co (Union 

City J) 50c Q 
Humboldt “Mia ‘& Br Co 

8% pf, -20¢ Q 
oe... e. ‘Shoe, Ltd... .50¢ Q 
Huntington N Bk (Co- 

lumbus, Ohio) $1.50 Q 

Do Se eS oe . $1.50 Q 

Do 4% pf.... ree 
Illinois Oil Co . .10¢ 
Income Fd Fund. -i%e .. 
Intl Milling 5% pf Teo | 
Intertype Co ist pf _ ie 
Kekaha Sugar, Ltd.. —  — 
Kobe, Ine ($20) 6% pf. .30€ Q 
Lafayette Fire Ins Co 

(New Orleans) .... $8 S 
Lake Erie P & Lt Co. 

7% pf ia $1.75 Q 

Do @% 2d pf -$1.50 Q 
Lake View Tr & Sav Bk 

(Chicago, Hil) .......... Q 
Lane Bryant pf. .$1.75 Q 
Lehigh Val Tr Co ‘(Allen- 

town, Pa) .$3 S 
Lerner Stores ............50¢ Q 
Lex Un Sta 4% pf.........§2 S 
Lincoln Serv 7% pf 5&lgc 
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Pe- Pay- Hidrs. of 

Company. Rate. riod. able. Record. 

Lord & Taylor 8% 2d pf...$2 Q Feb. 1 Jan. 16 
Los Angeles Gas & El 

Corp 6% pf........ $1.50 Q Feb. 15 Jan. 31 
La Sav Bk & Tr C 

(New Orleans) .. 5 S Jan. 2 Dec. 19 
Leubmene & a River RR. 

et =e $3.50 S Feb. 1 Jan. 20 
Louisville a = El 7% pf.$1.75 Q Jan. 15 Dec. 31 

Do 6% Dae mac keewadine og . Q Jan. 15 Dec. 31 
Do 5% my ee Q Jan. 15 Dec. 31 
Ludlow Typograph $6 pf. it % Q Dec. 28 Dec. 18 
Mabbett (Geo) & Sons 
7% 1st pf. $1.75 Q Jan. 2 Dee. 21 
Do 7% 2d pf..... 4 $1.75 Q Jan. Dec. 21 
Mass Invest Trust........ 18c Q Jan. 20 Dec. 31 
Masse Lig Cos.....+...:.-480 Dec. 26 Dec. 17 
O* 2 ees ..$2 Q Jan. 15 Dec. 31 
Do $6 pf . ..-$1.50 Q Jan. 15 Dec. 31 
Mass Ut Asso “pf. .6216¢ Q Jan. 15 Dec. 31 
McCall Corp ... ..00e Q Feb. 1 Jan. 15 
McKales, Inc ........ .30c .. Dec. 21 Nov. 30 
McLellan Stores pf......$1.50 Q Jan. 25 Jan. 18 
Mich Bak $1 non-cum 
ME e006 60 : 25¢c Q Feb. 1 Dec. 31 
2 See $1.75.Q Feb. 1 Dec. 31 
id T Co (Magqs)..........$3 S Jan. 2 Dec. 31 
Mid Prod Corp/.... : $1 Q Dec. 15 Dec. & 
Mill Creek & Mine Hill 

Nav R R Cé@ .--$1.25 S Jan. 14 Jan. 4 
Montana P $6 jf........ 1. Q Feb. 1 Jan. 11 
Morris Plan of $avannah 

ES Sherer $4 S Dec. 21 Dec. 21 
Nashua Gum & |C Pap Co 7% 

pf See Q. Dec. 24 
Natl Bank of C m (Portions. 

Me) .25c S Jan. 2 Dec. 28 
Natl Dist eer ere -50e Q Feb. 1 Jan. 15 
Natl Fire Insulance Co of 

(Sree Q Jam. 2 Dec. 24 
one Newark & Essex Bank- 

2 ae RE aSe? $3 S Jan. 2 Dec. 23 
Natl Whal Bank (New Lon- 

don, Conn).!}........ S Jan. 2 Dec. 31 
Neilson (W), Ltd, 7% pf. $1.75 Q Dec. 31 Dec. 22 
New Bruns T Co, Ltd. -124%c Q Jan. 15 Dec. 31 
N J & Hudson Riv Ry & 

Ferry bs Paivnawa ke ouaead $3 S Jan. 1 Dee. 31 

oe OS See $3 S Feb. Jan. 31 
N :* £ R G Co 6% Nicholson 
aistiaie the 30 chce Osi amet Q Dec. 21 Dec. 10 
Norfolk & * anpepenen Steam- 
ELLE * S Jan. 15 Jan. 5 
Nort. ri West 1 ee $1 Q Feb. 19 Jan. 30 
No Am Finance, A....... 50c Q Jan. 1 Dec. 24 
i ok, & err -874c Q Jan. Dec. 24 
Nor Am Tr ‘Shrs 1956. 14 4-Ge .. DOG. BE ...cess 
Do 1963....... .7 2-5¢ ok | are 
Do 1958....... .37 2-5¢ Dec. 31 Dec. 29 
Northern Natl Bank “(Duluth, 

Minn) -$3 Jan. 2 Dee. 31 
Northw Title Ins’ (Spokane, 

EN ci pod cee en thene $2 Dec. 31 Dec. 28 
8 eee arr $35 Jan. 20 Jan. 13 
Old Dominion Fire Ins (Roan- 

oke,, c Jan. 2 Dec. 22 
Pac Gime ‘Realty Co 5%% 

couse * $1.3 WA Q Jan. 2 Dec. 22 
Pac Truck Ser. We cas dc .. Dec. 15 Dec. 1 
Do 7% pf. --2o- ATMOE Q Dee. 15 Dee. 1 
Pavonia Bldg | mt Gis: 1 Dec. 23 Dec. 19 
Peaslee-Gaulbert Corp 1% pf 
$1.75 Q Dec. 26 Dec. 23 
Penn (Wm) Tr Co (Pitts, 
Oe  Staeade deus eka Q Dec. 31 Dec. 28 
Peoples Bk & Tr Co as 

Wash) : -25c Q Jan. 2 Dec. 24 
Phila Elec ca pf. Sixes “$1. 25 Q Feb. 1 Jan. 9 
Phila & Tr | ae . $2.50 Q Jan. 11 Dec. 31 
Pioneer Mill ee: 7 Dee 15c M Jan. Dec. 21 
Prov-Wash Ins Co (R 1)..25e Q Dec. 24 Dec. 11 
Puget Sound P&L $5 = $1.25 .. Jan. 15 Dec. 21 
Ss Se eer -Wec Q Feb. 11 Jan. 14 
Reading Tr Co (Pa). -.40¢ S Jan. 1 Dee. 21 
R I Elec ag ety Co. “$1, rg Q Dec. 22 Dec. 17 
St _, Ry H & P 

ie 125 Q Jan. 2 Dec. 15 

een bene Cons G&E pf. .$1.75 Q Jan. 15 Dee. 31 

Sayers-Scovill Co , .$1.50 Q Dec. 26 Dec. 21 

Do 6% Pp 1.50 Q Jan. 2 Dec. 21 

Schuylkill Val Nav & R. $1. 25 S Jan. 14 Jan. 4 
Seattle Tr & Sav Bk (Seattle, 

Wash) -50c Q Jan. 1 Dee. 21 

Sec’d Natl Bk (N Haven). oo Q Jan. 2 Dec. 24 

Do ‘ . Apr. 1 Mar. 25 
Security Storage ews ‘gis Q Jan. 11 Jan. 6 
i ..40e Q Jan. 2 Dec. 21 
Signal Royalties, ci A (no 

Par) 25ec Q Dec. 15 Dec. 10 
Southwn Port Cem.........$1 Q Dec. 15 ....... 
Do 8% pf... ; sontcee @ Eee OD acasccs 
Spicer Mfg a ota 5e Q Jan. 15 Jan. 5 
Springtield ire and Marine 

In 1.12 Q Jan. 2 Dec. 22 
Springfield Safe Deposit & 

Trust Co Q Jan. 2 Dec. 28 


(Mass). -50¢ 








Current ee Offerings 


Continued from Page 12 


bons & Co., 
Inc. 
Norristown, Pa., $600,000 school dist. 1% 
due Jan. 115, 1938-51,’ yield 0.40% to 1.70%. 
offered Dec. 17. Moncure, Biddle & Co. 

Orange, N. $198.000 2%s, due Jan. 1, 1938- 
57, prices to yield 1% to 2.75% for maturi- 
ties te 1956 and by, for 1957 mats., due 
Dec. 17. Gertler o., Inc. 

Orlando, Fla., $3,221,000 rfdg. 4s, due Feb. 


Inc., Roosevelt & Weigold, 


Jd. 


1, 1938-62, yield 1.50% to 23.70%, offered 
Dec. 17. . C. Allyn & Co., Inc., C. W. 
McNear & Co., Plerce- Biese Corp. and a 
syndicate. 

Pacific polaghous & Telegraph Co. $25,000,- 
000 r 3%s, Series due Dec. 1, 18 
price 105% 7, offered Dec. 17. Morgan Stan- 
ley & Co., Inc., Kuhn, Loeb & Co., Kidder 


Peabody & Co. anda ‘syndicate. 

Ponce, Municipality of, Puerto Rico, $525,- 
009 public impvt 4s, due 1942- 1967, yield 
2.70% to 3.40%, offered Dec. 28. Wm. J. 
Mericka & Co., Inc. 

Port of New York Authority $10,000,000 gen. 
and rfdg. 4th series 3s, due Dec. 15, 1976, 
price 104%%, offered Dec. 16. Blyth & Co., 


Inc., Manufacturers Trust Co.. the North- 
ern Trust Co. and a large syndicate. 
Public Service Co. of New Hampshire, 
$1.400,000 ist 34s, Series F, due Dec. 
1966, price 101, offered Dec. 23. Halsey, 
Stuart & Co., Inc. 

Rhode Island, State of, and Providence 


Plantations $756.000 3s, due Dec. 1, 1962- 
66, yield 2.20%, offered Dec. 22. B. J. Van 
— & Co., Inc., Equitable Securities 
orp. 


Rockville Centre, N. ¥., Village of, $195,000 


Pe- Pay- Hlidrs. of 
Company. Rate. riod. able. Record. 
Steel Co of Can......... 43%c Q Feb. 1 Jan. 7 
| eee -434%c Q Feb. 1 Jan. 7 
Supervised Shs, Inc....... 13ec Q Jan. 15 Dee. 31 
Telautograph Cor rp. -15¢ Q Feb. 1 Jan. 15 
Third Natl Bk & Tr Co (Day- 
=a -25¢ S Dec. 31 Dec. 24 
Three 'G Distillery Corp, 6% 
Ee akin tarkmenasdn ns 22-5¢ S Dec. 15 Nov. 30 
Trav Fire Ins Co.......... -- Dec. 24 Dec. 21 
Trav Indem Co........... 16 Dec. 23 Dec. 21 
Tr Am B Shrs, Ser B (reg) 
/1 Dec. 26 Dec. 21 

~~ State G & E 7% pr 
PERS sane eeesnacne.s 5 Jan. 2 Dec. it 

Union Stock Yards of Omaha, 
eee Dec. 31 Dec. 21 

Un ao Co (Springfield, 
ny eee Q Jan. 2 Dee. 31 
Unit Gold (0 eee We .. Dec. 21 Dec. 10 
Un Milk Prod Co......... .. Jam. 2 Dee. 24 
Unit Pacific Insur...... $1.50 Q Dee. D ....-.- 
US SmR& 7 pf _ Q Jan. 15 Dec. 31 
Up:  £, 3 Serer $1.75 Q Jan. 2 Dec. 21 

a (Ont) Trust & Sav 

eee S Jan. 2 Dec. 22 
wane” Knitting Mills 6% 

Rr rrr 1.50 S Jan. 2 Dec. 16 
Weinberger Dr Strs, Inc..30ec Q Jan. 2 Dec. 24 
West Coast Oil pf......... $1 Q Jan. 5 Dec. 28 
WS Bee Riveccoscae $1.50 S Jan. 2 Dec. 31 

Oe 2 a $1.25 S Jan. 2 Dec. 31° 
Westvaco Chiorine Pr pf.3744c Q Feb. 1 Jan. 11 
White Villa Groc, Inc...37%4c Q Dec. 29 Dec. 22 

to 3 Sey 145 Q Jan. 30 Jan. 20 
Woodward 4 Lothr, Inc.374%c Q Dec. 29 Dec 
i ig. 3 apa $1 14s Q Dec. 28 Dec. 22 
York (Pa) SE GR, 6accce Q Jan. 2 Dec. 22 
Extra 
Alaska Juneau | Ree 15¢ Feb. 1 Jan. 9 
Amer Bank & Trust Co a ~ 
ae - Jam. 3 Des. 
Am Gen Equit, Inc........ > .. Dee. 24 Dec. 19 
American Sav Bank (Cleve- 

Ieee, GUO) cc cceses. . .$2 Jan. 2 Dec. 15 

Arnold Constable & Co... .50c Jan. 20 Jan. 9 

BUT sande teeatdnsdsaee es * Jan. 21 Jan. 11 
Bnkrs Ind Sve, A......... 15¢ Jan. 2 Dec. 15 
Bloch Bros Tob......... $1.25 Dec. 24 Dec. 22 
Citizens Nat Bank (Alexan- 

a) 4 Jan. 2 Dec. 31 
Dominion Fire Insurance Co 

(Toronto) ... 2 Jan. 2 Dec. 31 
Ely & Walker Dry Goods’. ;31 Jan. 15 Jan. 
Ensign Insurance Co...... Jan. 2 Dee. 31 
Equit Fire Ins <Ghisiiien 

De aaa eke mane nace $ Jan. 2 Dec. 30 
First Natl Bank (Seattle, 

|) ESP eee: Jan. 2 Dec. 22 
First Natl Bank (Portland, 

[SRS re ere Jan. 1 Dec. 31 
First Natl Bank & Tr (Lex- 

A) ) eee Oc Jan. 2 Dec. 26 
Fyr-Fyter Co $1 partic, A..5c Dec. 24 Dec. 22 
Hershey Choc cv pf........ $1 .. Feb. 15 Jan. 25 
Eeemer Siosee ......... .50e Jan. 15 Jan. 
Lincoln Service .... -- .25e Dec. 20 Nov. 30 
Ludlow Typo Co $6 pf. Renee $2 Dec. Dec. 18 
Managed Invest, Inc...... 25c Dec. 24 Dec. 21 
May Dept Stores........ $1.25 Jan. 20 Jan. 9 
Middlesex Prod Corp...... $3 Dec. 15 Dec. & 
Mohawk Liqueur Corp..16%gc .. Jan. 15 Dec. 24 
Morris Plan Co of Savannah 

UP ae -- Dec. 21 Dec. 21 
Nat Bank a oa nmerce ek 

land, Jan. 2 Dec. 23 
Nat Whaling Ek ‘(New ‘in 

doi, Conn) Reig wy wn $2 Jan. 2 Dec. 31 
Nicholson File Co....... Dec. 21 Dec. 10 
Norfolk & W Stmbt....... $1 Dec. 15 Dec. 5 
N’thwest Title Ins nae 

eer eee = Dec. 31 Dec. 23 
CO SP eae Jan. 15 Dee. 31 
Paters & Hud R R Co ae Jan. 5 Dec. 15 
Perfection Stove. 305 ae Dec. 23 Dec. 19 
Seattle Tr & Sav (Seattle} 

\. . aR ree Jan. 1 Dec. 27 
Secur Inv Co of St L...$1. rd Dec. 23 Dec. 22 
Shasta Water ........ ; Jan. 2 Dec. 21 
Signal Royal Co, Cl A... = Dec. 15 Dec. 10 
Steel Co of Canada...... $2 Feb. 1 Jan. 7 
Un Milk Pr $3 pte pf..... . Jan. 2 Dec. 24 
So rere Dec. 28 Dec. 24 
Woodward & Lothr, Inc. 62ige Dec. 29 Dec. 22 

Stock 
Bird Machine Co...... - 100% ROG TB cs ccces 
Wehle Brewing ........ -10% Jan. 4 Dec. 26 
BPM a cekaneec ness -10% Jan. 4 Dec. 26 
American Arch Co........ 75¢ Dec. 21 Dec. 15 
Special 
Air- al Cel ind, I RBs ewcucce 10¢ Dec. 28 Dec. 21 
lighting system 2.20%s, due Dec. 


1, 1937-50, 
yield 0.40% to 2.20%, offered Dec. 17. John 
B. Carroll & Co. 


San Antonio Joint Steck Land Bank, San 
Antonio, Texas, $2,660,000 3s, due Jan. 1, 
1942 (opt. 1939), price 101, yield —— of- 
fered Dec. Webster, Kennedy & Co., 
Inc., M.-P. Murphy & Co., Mahan, Ditt- 
mar & Co. 


Salt Lake City, $1,250,000 tax- a 
.70% notes, due ‘Jan. 1, 1938, yield 0.45% 
offered Dec. 28. First Security Trust Co., 
Edward L. Burton & Co., R. Press- 
prich & Co. 


STOCKS 


Interstate Home foo Co., Inc., 196,- 
250 shares (only 50 represent rew fi- 
——- common, par $1, price $7.50, of- 
fered Dec. 22. Brown Young & Co., Inc. 


Manufacturers Trading Corp. of Delaware 
38,847 shares common, par $1, offered Dec. 
18. Thomas & Griffith. 


Pollock’s, Ine., of Asheville, N. C., $200,000 
6% pf., par $25. and 16,000 shares common, 
par $1, offered in units of 1 sh. pf. and 2 
shs. com. at $28 per unit, offered Dec. 21. 
Hill, Thompson & Co., Inc. 


Standard Cap & Seal Corp. 56,511 shares 
conv. preference, par $10, price $30, and 
88,022 shares common, par $1, price $24, 
offered Dec. 22. Riter & Co.: Hemphill, 
Noyes & Co., Eastman, Dillon & Co. and 
a syndicate. 


Transwestern Oil Co. 750,000 shares capital, 


par $10, price $13.75, offered Dec. 16. Riter 
& Co., Reynolds & Co., Vallance & Co. 


Tie Weisbaum Bros.-Brower Co. capital 
stock, par $1, price $6, offered Dec. 24 
A. W. Porter, Inc. 























Pe- Pay- Hildrs. of 
Company. Rate. riod. able. Record. 
Anheuser Busch, Inc....... $5 ec. 28 Dec. 22 
Edison (Thomas A), Inc...$1 Dec. 15 Dec. 10 
First Cleveland Corp...... = Dec. 24 Dec. 22 
Holly Sugar Corp.......... Feb. 1 Jan. 15 
Inv ‘Corp cg. ae ‘ao Dec. 28 Dec. 24 
Marine Banc, init stk....15¢ Dec. 21 Dec. 18 
Do full partic........... 15¢ Dec. 21 Dec. 18 
ce ee Pe 10¢ Jan. 15 Dee. 
North River Insur........ 20c .. Jan. 12 Dec. 30 
Frov-Wash Ins Co (R I)..40¢ Dec. 24 Dec. 11 
Springfld (Mass) Safe Dep 
Tr Co............. 25¢ Jan. 2 Dec. 28 
Special 
ame Fire & Marine 
MS oe wees cee cece cece Jan. 2 k 
Trusteed American Bank Shs, penile. 
\ | Reese. 18¢ Dec. 26 Dec. 21 
Do (hearer). eteecneveamas 18¢ et , eee 
WW Pe We oc cevacas Ic Jan. 12 Dec. 30 
liquidating 
Bae SIs 5 ont cseccans $2.10 .. Dec. 26 Dee. 23 
Guard Depositors Corp...124¢c .. Jan. 15 Jan. 5 
Univ Chain Th Corp 8% 1st 
BE Nasccxscrucnekaees TeRGe ss wéeccss Dec. 20 
Increased 
Cluett, Pea & Co......... 75e Feb. 1 Jan. 21 
Collyer Ins W Co......... Dec. 24 Dec. 19 
Commodity Corp. .$1. Dec. 28 Dec. 23 
Dixon (Joseph)Crucibie_ Co. Pes Dec. 23 Dec. 21 
Easton National Bank(Easton 
ET tase cavechde ones ewes $1 S Jan. 1 Dec. 2 
Ensign Insurance Co. -$1.50 S Jan. 2 Dee. 31 
Horn & Hardart Co(N Y). 50c Q Feb. 1 Jan. 12 
M-A-C Plan, Ine (Providence, 
| SR Sarees 50c Jan. 2 Dee. 17 
nienagell Life Assurance Co 
GUNMIIED, anccancuas -20 A Jan. 2 Dec. 22 
Murray Ohio Mfg......... 80c .. Dec. 26 Dee 
Nashua Gummed & Coated 
TG ec ccascusne ad Dec. 23 Dec. 19 
North Amer Trust Shares 
ME cantacidadeneaders 13 s 
Hie 1808. . «52555: 4 4- Ss 
Nor Natl Bank (Duluth 
Me awiretdddesteah au $3 S Jan. 2 Dee. 31 
Pittsfield Coal G Co....... $1 Dec. 22 Dec. 19 
Sec HidgCo, Ltd, 6% pf...60c Jan. 2 Dec. 19 
— ruz Portland Cement 
An einnedidgecmudad Dec. 23 Dec. 16 
Seaboard wa Nat ever — 
folk, a). Jan. 2 Dec. 31 
Smyth Mtg Mies ices Dec. 24 Dec. 18 
— Berkshire Pr & 
Ccddint anaeeaat Dec. 26 Dec. 17 
U 8 “Trust | Co 
eee Dec. 30 Dec. 26 
Western Electric. Dec. Dec. 24 
W Mich Stl Fdry.. Dec. 19 Dec. 10 
Initial 
Alaska Pac Salmon Co.....$4 Dec. 22 Dec. 4 
Aviation Capital.........$1.25 Dec. 24 Dec. 23 
Central Hudson Gas & El Cp 
BE PI in x x sin 04s $1.12 Q Jan. 2 Dec. 24 
Dainty Md Sip, Inc..... ae «. De c. 23 
Fairchild Aviation....... -15e .. Dec. 29 Dec. 28 
Ferry Cap & Set Screw....10c .. Dec. 26 Dec. 22 
First Clev Corn, B........ 15e Q Jan. 2 Dec. 21 
Hilton-Davis Chem Co... .25¢ Dec. 21 Dec. 19 
8 OS ees 3714c Q Jan. 2 Dec. 31 
SS ere Dec. 26 Dec. 24 
Mich Bakeries, Inc...... -10¢ Jan. 15 Dee. 31 
Mohawk Liqueur eats ~ Q Jan. 15 Dec. 24 
Pac Coast Agg. Inc........ Dec. 24 Dec. 24 
Rwy Eq & Rity Co, Ltd. “Soc Apr. 25 Mar. 31 
Yosemite Portland Cement 
Corp 4% non-cum pf. .40c Dec. 29 Dec. 26 
Final 
Car, Ltd (Am, Dp Rec) for 
yo EE Sree $1.13 Dec. 28 Dec. 8 
Do Bord reg....... 13 3-10¢ Dec. 28 Dec. 8 
Tob S T, Ltd (Am d r) for 
OBR WRseceianve .40c Dec. 29 Dec. 2 
Irregular 
U 8S Smit Ref & M........$2 Jan. 15 Dee. 31 
Interim 
Po Se ere 75¢ Dec. 30 Dec. 24 
Resumed 
arey (Philip) Mfg Co...25c Dec. 28 Dec. 24 
Sooper-B Cor pf, A...... 50c Dec. 26 Dec. 23 
Doyle Pet Corp............ 40c Dec. 21 Dee. 15 
Four W Dr A Co, Flint. $2 Dee. 21 Dec. 10 
Ee TOME Ck 3 vcscctscees Dec. 28 Dec. 18 
Naum S Cot Co...........$1 Jan. 1 Dec. 28 
Sec T & S Bk (S Diego). .$2 Dec. 31 Dec. 30 
Simon (H) & S, Ltd......25¢ Jan. 15 Dec. 31 
Stetson (J B) Co.........50¢ Jan. 15 Jan. 1 
a ae 
Air Associates $7 pf....... Jan. 1 Dec. 28 
a E!] Co i pf .$1. +5 Jan. 2 Dec. 16 
Do $6 p - $1.50 Jan. 2 Dec. 16 
Brewing Sean of Canada, Ltd, 
$3 pf - va Jan. 15 Dec. 31 
Butler Mfe Co 7% ’ pf. . $6 Dec. 31 Dec. 28 
Dayton Rub Mfg, 1 Jan. 14 Dec. 29 
Goth Silk Hos pf a Feb. 1 Jan. 12 
Green’g (B) Wire, ‘Ltd, 1% pf, 
$5.25 Feb. 1 Jan. 15 
Hawaii C Ry,Ltd,7% pf A.20c Mar. 15 Mar. 5 
Hotels Statler,Inc,7% pf. = = Dec. 24 Dec. 15 
Do 6% pf it dacwad Dec. 24 Dee. 15 
lowa E L&P C pf Waves abe Jan. 20 Dec. 31 
Do 644% pf 8144c Jan. 20 Dee. 31 
Do 7% pf A -87%c Jan. 20 Dec. 31 
N Y & Rich’d Gas 6% pf. $1.50 Jan. 2 Dec. 15 
Pern Rkshs & S Cp 5% pf.50e .. Dec. 26 Dec. 24 
Penn Ind, Inc, 6% pf... .$1.25 Dec. 26 Dec. 24 
Sim (11) & Sons, Ltd, pf. .$7 Jan. 15 Dee. 31 
So Bleach&P io —" Pf. $1.75 Jan. 1 Dec. 19 
Stetson (J. B.) a Jan. 15 Jan. 1 
Unit Corps, Ltd, Pi. 50, A.75e Feb. 15 Jan. 30 
‘Covers two-montn period. 
DIV IDEND NOTIC E 


DIVIDEND NOTICE 
Common Stock Dividend No. 84 


A cash dividend declared by the Board 
of Directors on December 16, 1936, for 
the quarter ending December 31, 1936, 
equal to 2% of its par value, will be 
vad upon the er oa Gal Stock 
of this Company ¥ check on January 
15, 1937, to shareholders of record atthe 
close of business on December 31, 1936. 
The Transfer Books will not be closed. 


D.H. Foote, Secretary- Treasurer. 


San Francisco, California. 
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TRANSPORTATION (27) 
P. Cc 
D 
s-rear ware - INDEX TO BUSINESS STATISTICS PORTLAND CEMENT (5) 
ge. rom utomobil i . = 

Week ended Dec. 19: 1936. (1931-35). Avge. Weekly ye Labepkecmeey Estimated Gold and Silver Prices. Fin gage > aad " 
8 Gero “cnn Bong, AER renege noreae ae on | Séie- Cave, Bamminey ot er an ak ae ee ee 
a fe pean. 33,807 24/870 +333 Pane Aeny, The peti -aat In- ” Industrial no ena ER ne 20 Jan... 3,630 3,202 3,889 pron aa oan 

Boas 173,639 131,97 EOP mre j nnalist Index of... eb.... 3,454 3, K , , 1,785 
Forest products... 35°731 6 +31. eth oles Wie © ane alana 7 EE Ae Ae D 053 3,156 2,951 22, 
’ 1 s Index, Th . Insurance 1+ 8 Mar... 5, fl 971 21, 
oregon ee 483'581 329'801 140.3 Pigeon Coke B cate ine Te | heals peor 33 Apr.... 8519 6138 $088 8.196 20/571 21'2 
ap og Ae eae pow Paid-for ona ee an naa ay...10, Y : , , ,219 
SUL Dituingsspgn.an some reg || Serceermaueen, Monty cn. | MOS tea in New York City. Bally 29 | | Jape AEE Bias tty 168 1838 te 
Coal and coke 7299; "443 + 5.2 struction Contracts sided. 2 Weekly ......... ity, Z y...11/446 8/021 11'766 7'813 18975 23° 
Forest products. .. 742 6,151,201 138.7 erage Daily ..... ef Oil Producti A pernare Thatta. Cnalc 30 ae 7,235 12/560 8,1 4 ete 
Manuf. products... “Reet ok "187,886 +39.0 Construction Costs ooo 13 | Petroleum is at ae Sort. - teases Tits ieee 77190 118738 21783 
vesight:. -car surplus, a re elm Store Sales by Federal Hivity . 20. .- 22.0252. ee aa Now..10'908 7,510 13,089 8,794 +18.079 20, 
Pl "of frei “gg, WAST 471,081 —14.2 wiaetete © ove ee oo Bas Get a | "eee hin kia tee Nov. -.10,968 7.093 8,962 5,976 20,086 21,613 
Ss y u er Gent. line : aoa Vege pees ° 
serviceable Dec. 1 Changes in, by Regio Portland Cement................... 28 PL eee + aeecanede: “> iene 
P. C. of locomotives mo ee oe se Power beeduetion, “Monthly .. 4 | Railroad Equi “a mt Orders. Domes. i por a ++ 
2 geen Dec. 1 82.4 80.7 + 2.1 Deeteatene footer ane Weekly. 32 | pic: Weekl pment Orders, Domes- nd of month. 
venue g Contract A Ratiway ‘Mautiwneat Ocdeva Dicawea: 5 
lenens 1 $3,521. 921,613 $2,887,268,139 +15.1 Pee ormant ag. oS — —s — rience COMES OCEEeN "Cost INDEX (31) ‘ 
yma by Chonge elles MOMMY a ee eens 1 ‘& oe 
Oe sage gle Factory Empicyment and Payrolis.”. 10 ensitive Commodity P (1913=100) 
a 2,581, 304, ,612 2,275,907,178 +11.5 Factory Employment ar Payrolls... 9 nalist Monthly Index - 23 herve — 1936. 
cil 1 |, 259,959,157 . 228,463,343 +13.8 pincices * eae and Payrolls, ‘ pape et Ric eng ard Prices, The An- 26 Jan. .. 158 = a =. 1932. 1931 
»463, ; RTE Con ee is : ee ; 
le getars. on mang Pama Waeatee thats ee Steel add tne of Satis i 23 ie 138158 Ibe] BT 188 
Year to Nov. 1: Rent. Porpinn Mnchames fistos’ Daily. .- a7 | ‘the ......... ella reneetiess Apr. .....: 159 158156 140155182 
chs ser eturn’ e Frei ght Car Lanting... es Weekly. . . 36 Steel Serap Prices..................... 18 May |..../161 i 157 140 154 176 
Southern Dist. 2.34 5.75 1 : 19 | Transportation ....................... 6 JUMe ....4 162 157 = = we i 
Western Dist.. 1.67 : |, i a i I is 1 July ......163 158 141 151 169 
Total U.S... 2.36 iy Aug. 58 ff Bw we 
‘ — ept 165 15 1 166 
: ot, THE ANNALIST INDEX’ ; Nov. Br St ise ist 148 108 
FAILURES 5 : SX OF BUSINESS ACTIVITY oy is? 158 183 «14560 
—Wee nded— Freight car | Nov. Oct. Sept eae: ated ——— 1935. , —_ — - —— 160 
Trade Groups: Dec. 24, Dec. 26, Year _iedaneeus tone «Ors TSPi Aug July. June. May. Aor. Nov. Av'ge . a a a a 

Manufacturing “a 1935. to Date. Co See tiveercscee MBS S88 S82 Ss 90:7 39.3 7. 62 or ae 

Wholesale phe 46 1,637 Electric power production. . ae = Bg | 99.7 99.4 104. ore 36.3 os 6S 13 

ae eae = 883 anufacturing ........ s:s- 1048 41041 104.9 104-9 102-1 99. 94.7 88.6 AVERAGE DAILY 

Construction 92 5,647 Steel ingot producti "116.9 110.4 110.9 110.8 1 7 2 CONSTRUCTION 

Gommercial service. |_| a 12 490 | Pig iron don... .- 2... 121.6 112.4 108. 8 110.2 100.9 95.2 93.8 CONTRACTS AWARD 

mercial service. 9 : 490 | Fig iron production..<..°..-... 121.6 1124 108.9 108.9 100.3 97.0 913 95.6 93.2 | (37 States Hast of th ED (3) 
pres ore | Tee... .- 2... ----- ; . : y i. : : . e Rocky Mountai 
Total U. S.............162 = Cotton consumption |. | “1203 1145 1268 1246 1316 1185 9:4 10> 1609 Public ma) 
wee = os ge) eee ee ee ro. 
om cographical Di Divisions: = By cemret : nee a as urs a i 2 «77.2 163 33 2 m3 Dec..1,805,604 4 980,240 3.770.616 ae ya 
iuteees Se 15 nd shoe prod ; Se ae 4 : ; 7 145. 2 . . le . . 0 ’ 565, 

Middle “Atlantic °°...) mR 3.288 | Automobite reduction... 1008 "963 OT org is ies as ies hee Janes ,439,981 2,956,673 3,479 ta 

Roath Central ne bee — 1 572 Cansent om eee eR he 74.5 86.6 87°7 35 118.9 112.5 112.6 117.6 118.1 Feb.. 2'098' 421 2’ ,992 7,876.646 26 

South Central .......... 24 14 749 | mining Pre uction ......... _ 82.2 75.7 69.9 ar 46 827 728 73 760 | Mar Dips tes 3900 ont 722,213 6,176,095 23 

Dos Wen he | 15 1,565 oo A ee iba ce 82.2 177 8 64.2 62.9 66.2 63:3 ie Ap "2 2'823'558 3,133,088 7.654.934 2¢ 

Western Pa eg 9 578 (A tn ao nailed ol p42 B42 7 794 89.0 869 83.7 81. ; ay..2,810.136 21542’ 3.624.723 9,031,011 26 

tern ................ 6 3 578 | Lead production ... 2 811 834 89.8 9 6 810.136 2,542,624 3,290,068 ‘ 

Pacific ..... Combi livesssasy a ae 88.0 84.3 81.7 June.2, 3 aay eee o:Oh2, 628 25 

ait 1.007 ned index........ - 3 709 71.3 87.3 84.7 82 7 70.8 | ume-2,830,946 3,091,196 3,041,496 8,963 
2 1,007 ee .*107.3 103.1 102.8 102.5 102.3 97. - 2 3 | Quy:-2:222,881 4,900,807 3,697,123 11, <2 
Total U. S. ....M@2 170s 9,121 | OF June 26, 1936, page 943 the combined index back to January, 1923, Pog i wl 92.0 | Sept..3.226792 3,380,080 2763 48 10.987 1a? 3 
! , ALISt | Oct...3,066,777 2,578, 763,948 9,370,820 25 
3 THE AN & Nov..2'851. ,578,169 3,041,204 8,686,150 
Foc cemmenagerah. agen | E ANNALIST INDEX OF WORL ? Nov. 2,851,696 3.077.842 2,745,637 5.561 26 
colt cold OIL (1928=100.0; adjusted rsengitiennesnteapame oe antes ,491,523 2/157;146 2/201;046 8819692 i3 
(Barrels) ™ 14 
(These figures do not include *“ . =» oe i E 
nat) or .. Sept., Aug., Jul Same NGINEERING CON 
illegally produced, oil) Worldi : 1936. 1936. 1986 1936 y, June, May. Month TRACT 
tBur. of Includ . ’ “1936. “1936. 1936. Prev.Yr AWARDS (14) 

T Mines Dec. aW eek Ended — 28, Not ne FT 75. A. . *104.3 7104.1 103.1 102 gps (Average per week, thousands of d 
a etme. 1936. 1936. 1935. sense UME eA cd 8 ~* aes *109-4 #1090 107.9 ie ee 99.3 94.4 — State & ollars) 
North . i : pre eres ye 62,150 i ee wees acer hates she M4 or 98.0 98.0 94. yi] sf Dec. : : or} Munic. Public. Private. Total 
W. Ceni. COC 150 55,800 | France Cingdom§ .... 22. .*114.9 115.4 $114.9 ut m3 ai 23-2 93.0 = 10,054 14,312 1,765 16,077 

es -... 167,050 166, , Saleen wk 76.4 748 . ; ¥ 0.6 1085 | Jan. .. 
ee toon ‘ee teo Tangs | AAPA we He ARE Ge ge gs Be] ER Be Bae ee 
ese seve es ; ,800 438,100 OA eae eee ee rae % ... ‘171.2 169.4 : ; . BE Secs 1 f : 41,125 
DAS ; 179'850 179,200 112,350 | Belgium Nee son, BHO = 82.3 $1.5 144 169.2 159.0 Apr. ee: 1338 30.58 22,687 14,862 37,549 
C See Ge $3.0 1813 180.1 76.9 si | of oo3 | May ------- 3'008 22°797 on ee 39,092 
OE i a's we : 151. 4 . x ne ¥ 4 ; ‘ 35, 
Total. . 1,145,200 1,211,850 1,212,200 1,068,200 | Penmark ............ ed 2. mt ite es Bee mee ee -::--:: Hie na BI 45/979 
Oklahoma. 567,000 595,600 RIN hrs fe 8 ood A oo ee . 1 4145.1 144.0 144.0 E : be 14,093 23° , 1076 45,319 
Kansas 150.900 176,150 ee Shee | hea cveragey ER BL SB TBS mm: (CUM lee: £336 21.663 28.935 21108 49:943 
204,800 79,400 37,750 Norway (not adjusted)... 82.7 80.5 76.2 7 —*130.0— 105.5 | Nov. .....2: ¢ .573 28,899 15, % 
Sis Be ee ea ee wg | Bers oo 0S BS BR ase ies 
Eastern .. 110.600 112250 116,000 , we i ae See. - 5 73.3 71.7 71. R ; . 4 , 5 , 53,260 
, ’ : 96, 145. 1.7 71.0 (Tot ’ 
onan. _ 29/300 27/400 27,500 rte “ paectoting Samsin. SGeneral business nod 144.0 141.3 140.0 140.0 138.7 seb Ping al per week, thousands of dollars) 
yoming.. 40,200 45,000 48.450 38,7 ost recent month shown; rev vity. Month in previous ; : 
eee a 14,300 18'100  18°200 ryt ciate diem: Mae annie toe ised data. year corresponding | Week ended: 
‘olorado... 3,700 3,750 4, NALIST of D rid industrial production, J Oct. 8 
New Mex. 78°30 _86" ; 150 : ec. 18, 1936, page 845. Fi anuary, 1929-June, 1936, s a ape 4,920 24,844 
California. 553,400 sea et Se enero ANNALIST of Sept. 18, 1936, page 389. or production in leading countries, 1929-35, po the oct: eke oa ios 16.105 yy $3.384 
; S 7a i y 2,254 10,866 43. 
TotalU.s. ; 9 Oct. 29..... ¢ , 43,120 
exe or eck 2,810,800 | aaa" EMPLOYMENT AND PAYROLLS (6) Nov. 3,285 19'553 eae oe 34.800 
ective Decem- | -year avera, ae " . 12t.... 33168 16, : , , 
ica e a Roy gt Sue It Bete Bie 

Scans due to peumeentins Sey Ry | 1 1936.” ‘Oct. Nov Nov — Dec. ; ae b325 30'486 31.661 18,481 So142 
uthwest ron ee ” ct., abe: : ,811 38, F 

Gisious ahectctn. oe an re oe cluding oacnery) products (ex- ne 1996. 1935. 1936. 1936. 1935. Bee i? ae 12.567 17,814 50 Sal pate ag'oae 

achinery (excl Piadg betcpel 8 97.6 F Dec. 23;.... i ¥ , :767 39, 

PER CENT CHANGES IN ELEC | ee manne Srenapactetion Se i _— 69.1 | Dec tf. 1495 24400 2e'S5 Ve aos 49.856 

POWER OUTPUT FROM CORRESPOND. Railroad repair shope.. 113.5 ris 1018 4 102.5 ag | Sew com la cae 
ING WEEKS OF PREVIOUS YEAR (7) Se ee and their products “109.9 1083 52.7 165.8 63.9 32.6 15 

—-—--—-1936 : Week Ended--—_. | Stone, cla ee - 67.6 69.2 ; ye 99.7 s2.3 | INDICES OF ; 
om ng. gdh Deri DeeewenaNowal, | Penile and thee prdiucts aR a eo mt gf Bf AND PAYROLLS 

er Atlan. 411.4 133°7 T33'8 . .0 eather and its manufactures... ae x 104.3 100.1 87.2 7 48.7 (Adjusted f (6) 

Cent In Reg+15.6 y °8 +13.3 +12.8 | Food and kindred products. - 88.9 92.8 86.5 88.5 80.7 or seasonal variation b 

gran iaceetaes HHtd Hea HEE Ted | eeecaremitae a 8 8 eee 
ou ates+16.1 +17. : ‘ ; in pe : 2 3b. z ¥ : m- % 

Rocky Mts. T38 Tis3 BE Ty +18.1 +14.3 Chemical and allied products...... mitt Hag | 99.4 98.7 os 50.8 Ploy- Pay- ploy- Pay- = 5 

+12.3 +10.8 +12.3 Rubber prod 119.3 120.3 5 86. ment. rolls. Ploy- Pay- 

Pac Coast..+ 7.7 +73 +82 +92 +84 eon nde saa aa -- 99.5 97.9 aS 114.5 114.4 101: 19: a 
ieee ap ose ; x re as : 100. : : 1 . ; 

Entire U.S.413.6 +14.9 413.9 413.7 412.4 Wiese dulexes save born evince tdi - 96.5 88.7 o7 a as 4 gan. oe7 m6 84.0 68.5 Ty 4 
Percentage gain for | adjusted to the Census of Manuf Mar.. 87.5 : 85.4 69.5 81.7 60. 
g icuentie MMaited | actures for 1933. : 75.6 85.7 5 

States for week ended Dec. 2 5 — Apr.. 88.8 77 2 69.9 84.1 63.8 
regional changes not awaihihie. pre SSF INDICES OF FACTOE r vs ay.. 89.8 135 Pe 70.5 86.1 67.2 
(Adjusted for seasonal aus ae ani BY GROUPS (6) ~ ore 81.0 aa. e3 eee <3 

: e eral R *° . 3 5 v I 

rarest ey : a me Trans- Bo eserve Board. 1923-25—100.) Aus. 332 oa ms SF SS Se 
D EQUIPMENT portation Non- Lumber Cla Sep... 93.0 81.8 . 70.9 82.9 63.3 

ORDERS (1) and Ma- Equip- Ferrous and 3 Leather Food Tobacco Paper Oct... 94.2 86. 85.9 72.1 77.5 58.1 

maaan 2 1935. Steel. chinery. ment. Metals.Products Gia: Tex- and Prod- Prod- and Ch Nov. 96.4 a2 87.2 741 80.2 60.3 

Dec. 26, Fogg Age i _---: ... 79.9 90.7 92.0 89.5 60 > nom tiles. Products. ucts ucts. Printing. _— = Dec... ’ $3 a 80.1 61.0 

1936. cone. — ia: 812 929 891 919 616 59.1 4 91.4 108.7 60.3 97.4 112.2 ‘ Indexes revised and Pg no 

Locomotives --. 83.0 94.3 95.6 94 ; 5 90.7 109.1 60 84.2 | Cen adjusted the 1933 

Breight cars... 5.035 1,825 | Now...) 840 os 1008 ora ee os ied see 13 003 982 1129 see sus of Manufactures from 1982 to date 
ruct. steel (tons) pai ‘ ae v.... 84.0 95.5 98.9 96.1 61. ; : 3 107.3 60.4 y : 6 

Rails (tons). o 725 | 1936. 11 60.5 99.8 92.1 107.1 ee 1s = 6886 ’ 6 

bis: - | Jan.... 85.1 96.3 997 974 628 61 SS Gi -ms Gy) ON) ee cen 
STEEL SC mae PR Mar... 80 968 STS 934 G14 $07 965 S27 ios soo Sey 122 884 (Thousands of net tons) 
. 6 P PRICES (23) Apr.... 85. : : 93.4 62.8 60. 5 ‘ . 0 98.6 110.6 ; ———W 
hen ton ot Pltaneh) ae ae 2:3 99.0 93.4 63.5 or a6 90.4 107.8 60.1 99.0 lite <3 *Dec. 19, {Dee 12D 
D Week Ended—— June... 89.4 103.6 1018 96.4 a2 62.5 97.6 89.0 109.3 813 30.8 110.8 art Bituminous coal: — 1936. ec. 21 
ec. 26, Dec. 19, Dec. 28, | July.-.. 92.3 105.2 104.5 j 2 63.0 98.1 89.0 110. : 8 113.1 87.4 
) i i ‘5 OTR : 0 110.3 60.3 } , Tae Ce 
Oe 1936. 1936. 1935. Sept 94.1 105.1 100.7 101.1 61 66.4 ey 9.3 1124 612 190.0 113.2 88.8 Daily average....... 10.257 10,556 8,487 
Leaveaily quotations.$19.25 $18.75 $14.25 | Oct..... 97-1 108.3 a es Se St 1026 914 11383 GL? ioxt as ae | “Se Oe: — 
: “ j i ‘ 5 : ; } 7 118. Rh: eM Pia ean n'< 24 
aes tebniniteben,: tibolone a en 110.1 110.7 106.6 66.0 66.1 iota 4 uo 34 61.1 103.1 rea es Daily average....... 1.906 1.188 952 
gures adjusted to the 1933 Census of Manufactures. 62.5 103.5 117.7 99.0 Beehive coke: 159 
re 
Total - one a 58 
y average..... ; 10 * ' 
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Freig Electric Com- 
-Car po Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc. Other. Activity. Production. Production. Production. Activity. Index. 
Effective weights. 18 7 25 10 10 0 100 
Adjusted weights. .19 .08 10 49 0% -06 05 1.00 
91.3 91.7 79.0 100.1 106.2 77.6 115.8 95.3 
92.7 92.5 84.9 97.7 114.2 86.6 112.8 95.6 
93.9 88.3 77.5 97.5 110.8 83.2 107.9 94.1 
84.6 89.7 76.5 98.3 100.7 79.9 109.4 92.4 
83.1 98.5 ya Hy 99.0 99.9 82.9 103.4 92.5 
81.7 98.5 70.9 98.9 81.4 79.8 108.9 91.6 
82.3 100.4 73.0 9$.1 87.0 73.0 107.4 91.9 
81.0 99.3 71.9 99.9 70.8 70.1 109.5 91.3 
88.2 101.3 73.0 98.2 72.8 72.3 103.4 92.0 
89.5 94.2 73.8 97.1 92.1 77.9 102.0 92.0 
89.8 86.5 77.5 97.8 97.2 78.7 103.0 92.4 
84.3 78.9 78.1 96.0 102.4 77.3 00.5 89.9 
88.4 84.9 81.0 96.1 102.6 76.4 103.0 91.6 
89.5 89.7 86.1 99.8 104.7 72.4 107.9 94.6 
86.9 94.4 90.3 100.4 108.0 72.8 107.4 95.3 
90.5 95.0 93.6 97.7 113.1 77.3 106.9 95.4 
93.7 94.3 92.3 98.8 115.2 77.2 109.9 96.6 
91.4 92.4 93.2 $9.3 113.2 77.0 104.9 96.0 
92.2 91.4 91.2 100.4 114.1 81.8 106.4 96.8 
91.7 94.6 92.8 100.3 112.7 81.6 107.4 97.1 
92.9 91.8 92.3 99.6 106.0 80.7 107.9 96.4 
92.3 96.5 92.3 101.2 104.4 87.0 121.2 98.5 
93.3 94.0 94.9 100.2 102.2 84.3 118.2 97.9 
91.6 92.2 98.3 101.0 101.1 80.7 116.7 97,8 
92.3 92.5 104.5 101.7 102.6 82.8 117.7 99.2 
91.2 96.5 105.4 101.9 100.6 83.1 121.7 99.6 
93.1 99.2 111.3 103.6 105.1 93.1 123.6 102.4 
92.2 98.8 110.6 103.2 102.4 83.9 129.1 101.6 
89.8 98.5 104.2 104.9 96.7 79.8 121.8 100.5 
92.2 99.2 105.2 104.0 193.1 84.9 123.2 101.3 
92.5 99.2 111.7 103.9 121.5 81.3 135.5 102.9 
91.7 98.5 111.0 103.6 128.0 87.4 137.9 103.1 
91.3 97.1 105.2 105.1 104.1 84.8 136.9 102.2 
89.7 95.1 112.0 105.8 128.4 87.2 134.5 103.5 
87.9 95.6 112.8 106.4 96.8 86.9 136.9 102.7 
91.0 94.7 119.3 104.1 82.3 86.9 129.6 102.0 
93.6 97.6 107.2 103.6 87.0 90.2 133.0 101.7 
91.6 97.9 110.6 104.6 87.4 88.2 134.0 102.2 
93.0 100.0 108.1 105.3 88.6 85.5 136.9 102.7 
90.5 100.8 108.7 105.5 82.7 90.2 134.5 102.4 
91.3 102.1 107.8 104.7 113.4 90.4 123.2 102.6 
92.9 101.8 108.7 104.8 97.2 83.3 128.1 102.3 
92.9 98.1 108.8 103.0 86.5 86.7 130.5 101.2 
93.3 100.4 106.8 103.8 78.5 82.6 131.5 101.2 
91.7 96.9 108.6 105.6 84.6 72.5 131.5 101.2 
. 101.5 102.9 111.3 104.6 | 100.5 73.6 131.5 103.9 
107.6 105.6 111.3 104.5 104.3 75.0 133.0 105.5 
. 105.0 103.5 117.2 106.6 112.0 77.0 134.0 106.9 
106.9 98.6 118.8 105.3 97.1 74.8 144.8 106.3 
107.2 105.4 122.2 169.9 108.8 77.8 145.8 108.6 
SS ee .7119.4 7102.8 125.2 105.2 104.7 +84.3 145.8 110.5 
BPO. Te oc cesess *113.9 *104.9 125.7 103.9 96.8 *99.9 145.8 *109.7 
18 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
——-——_—_—_——_————_As Estimated by———_—________ 
-~-—Dow-Jones——— Amer. Amer. 
Week U.S. Week Be- Ironand Week N. Y. Iron Metal 
Ended: Steel. Indep. Total ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1935. - 
Dec. 30.. 42 55 49 Dec. 23.. 49.5 Dec. 28.. 48 50 Dec. 24.. 48% 50 
1936. bt 
Jan. 6.. 41 54 48 Dec. 30.. 46.7 Jan. 4.. 49% 50 Dec. 31.. 47% - 48 
Dec. 7.. 70 82% 77 Nov. 30.. 75.9 Dec. §..7 80 Dec. 1.. 76 77 
Dec. 14.. 70 87 80 Dec. 7.. 76.6 Dec. 12.. 77 81 Dec. 8¢. 76% 81 
Dec. 21.. 70 89 81 Dec. 14.. 79.2 Dec. 19.. 79 83 * Dec. 15.. 79 83 
Dec. 28.1 56 78 68 Dec. 21.. 77.0 Dec. 26.. 68 65 Dec. 22.. 78 65 
Jan. 4. Dec. 28.. 77.0 Jan. 2 Dec. 29.. 79% 79 
tCapacity operated for five days. , 
19 — 24 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 


- Dec.19, Dec.12, Dec.21, 
1936. 1936. pt) 





Grain and grain prod. 33, 863 29,024 
DEE: 44 s0xccu vane 14,767 16,778 12,081 
MES bere eas sake cus 162,439 170,664 134,405 
ME kssincewends 1,200 11,31 7,900 
Forest products. . 35,731 4,2 29,586 
 . eee iaee .201 8,158 7,443 
Merchandise 1. c. 1...164,114 166.618 151,251 
Miscellaneous freight. . 298,437 ,066 228,976 
Car loadings (tot.)..729,696 738,747 600,666 


Week ended Dec. 26, 1936—Estimated total, 
561,000: corresponding week in 1935, 466,679. 





20 
SUMMARY OF IDLE CARS (19) 


a= s Period Ended — 
Nov. 30, Nov. 14, Oct. 31, Oct. 15 
1936. 1936. 1936. 1936. 
Idle cars.... 28,952 22,983 11,734 12,891 





21 
DOMESTIC RAILWAY EQUIPMENT 





ORDERS (i) 

Reported in Railway Age: 

Dec., Nov., Dec., 

1936. 1936. 1935. 
Passenger cars. . Ay 50 ae 
ee on = typhi 112 174 2 
Freight cars........ 19,035 1,550 10,130 
Struct. steel (tons). 6,750 
Rails (tons)....... ‘456,126 277,472 14,500 

22 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week 
Ended: 1936. 1935. 1934. 1933. 
SS See 104.248 93,177 16,810 10,655 
Nov. 21.. ..110,160 94,723 3,000 17,326 
Nov. 28... 104,190 83,358 11,389 10,041 
Dec. 5.. 100,619 93,030 19,347 12,935 
Dec. 12.. 119,055 98,082 24,801 16,762 
Dec. 19. 21, 103,600 34,697 18, 
Dec. 26 76,989 1,335 36,086 13,896 
2 





THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
tWhole- Sensi- 


sale tive 
Steel Price Price 
1935. Scrar Zine Aver. Index. Index. 
Dee. 31. 111.3 87.4 99.4 115.9 85.8 
1936 
Nov. 24. 135.4 90.9 113.2 118.3 95.7 
Dec. 1. 135.5 91.1 113.3 118.9 95.3 
Dec. 8. 139.4 90.7 115.0 119.5 96.2 
Dec. 15. 145.7 97.2 121.4 119.9 7101.3 
Dee. 22. 148.8 99.1 124.0 120.5 +102.9 
Dec. 29. 148.2 98.1 123.2 *121.5 *104.4 
tU. S. Bureau of Labor Statistics Index 
multi- 


(1926—100) converted to 1913 base, by 
plying by 1.4327. 





Includes oe yaa generated by the elec- 
tric light an 7B oats industry B ny on and 
imports. oes not 


inclu power 


naned by traction companies) 
(Thousands of kilowatt hours) 

Week 
Ended: 1936. 1935. 1934. 1935 
Oct. 31.2,175,810 1,897,180 1,669,217 1,583,412 
Nov. 7.2,169,480 1,913,684 1,675,760 1,616,875 
Nov. 14.2,169,715 1,938,560 1,691,046 1,617,249 
Nov. 21.2'196.175 1953.119 1,705,413 1,607,546 
Nov. 28.2,133,511 1,876,684 1,683, 7 
Dec. 5.2,243,916 1,969,662 1,743,427 1,619,157 
Dec. 12.2;278,303 1,983,431 1,767,418 1,644,018 
Dec. 19.2,274,508 2,002, 1, 87,936 1,656,616 
Dec. 26.2,080,954 1,847,264 :167 1,539,002 

Back figures, see THE poner of May 


11, 1934, page 756. 





4 
ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 


B By 
Water Fewer. Fuels. 


1935. Total. 
November ...3,261,054 5,431,745 8,692,799 

1936. 
January .....3,364,823 5,880,816 9,245,639 
ee ...-2,918,136 5,680,890  8.599,026 
March . 3,789,712 5,114,431 8,904,143 
April .........4,014,049 4,877,525 8,891,574 

a 3,922,735 5,162,739 9,085,474 
June .........3,270,866 5,853,186 9,124, 
July ..........3,143,339 6,528,643 9,671,982 
August .......3,065, 6,736,745 9,802,053 
September? . .3,026,436 6,694,371 9,720,807 
Octobert ..... 3,400,525 6,773,922 10,174,447 
November ....3,379,852 6,410,878 9,790,730 


THE ANNALIST MONTHLY INDEX OF 











SENSITIVE COMMODITY PRICES 
(1913=100) 
tWhole- Sensi- 
sale tive 
Price Price 
Zinc Aver Index. Index. 
90.2 101.7 115.9 87.8 
00 . 91.8 102.0 115.5 88.3 
eee 5 91.3 103.9 115.5 90.0 
os . 91.5 106.1 114.0 93.1 
eas ‘i 92.2 105.8 114.2 92.6 
oa : 93.7 104.0 112.6 92.4 
am A 90.2 100.4 113.5 88.6 
aa ‘ 86.1 100.6 115.3 87.3 
&. v \. 85.0 105.4 116.9 90.2 
Sept. 134.7 86.5 110.6 116.9 94.6 
Oct. 139.6 88.5 114.0 116.8 97.6 
Nov. 138.2 92.8 115.5 +118,1 797.8 
145.1 97.9 121.5 *119.8 *101.4 


tUnited States Bureau of Labor statistics 
| index (1926-100) converted to 1913 base by 
} pam: Be by 1.4327. 
For figures from Jan., 1919, to Nov., 1934, 
see THE ANNALIST of Dec. 28, 1934, page 898. 


. 


9 
® 
io) 


















































27 y 33 
COKE PRODUCTION (5) NEW PAID-FOR LIFE INSURANCE OF 
(Thousands of net tons) 42 UNITED STATES COMPANIES (26) 
3 1935. ei am Seger. ey (Thousands of dollars) 

ED <dcccncqee é . i 3 .G 7 1. 
February |....... 2'781 93 2.873 | i885 Ordinary Inge Tsar sonaes 
Er 2,911 101 3,013 | Feb. 490,193 209,017 ’ 719,598 
Ty Sit ou 4.5. ici e 6 2,670 66 2,737 Mar 502,619 235,261 30,611 768,491 

| ae 2,793 57 2,850 | Apr .. 468,187 228,188 37,495 733, 
sone SE 600 60 2,660 ay 466,634 215,323 50,231 732,188 

. i ieeenes ~ = 2,612 | June 451, 205,951 39, 697,471 
on pi as ‘fon | July 433,102 203,465 267,582 904,149 

ep ee teeta = se 2,802 | Aug. 416,161 , 26,524 651,193 

ctober .......... , , Sept 360,9 190,044 22,501 573,481 
November ....... 3,116 101 3,217 Oct. 463,112 233,988 31,338 728,4 

1936 Nov. 455,6 207,408 36,981 700, 

. Dec 525,523 187,874 74,606 788,003 
BT eee § 142 3.450 
ee? eee ae oes be eo 1936. 

arch ........... 2 , Jan. 447,181 193,344 40,981 681,506 
Raat 7. rt 3-555 | Feb. 422°587 212,055 30,498 665,140 
—. "695 93 3'7a8 | Mar. 473,758 246,011 56,213 775, 
‘ane 3718 11 3.329 | Apr. . 462,376 5 37,213 743,945 
pe emer atten 866 128 3'994 ay 463.816 230,464 130 753,41 
September... 3,831 164 3.995 | June ae. ——— yf 

P % July 448, 220,672 79,323 748 
< mene A Tre rere py ot Fos , Aug 408,453 221,692 540 669. 
ovember ....... . as ” y 3 ~1)" 
; po ee 229 208,001 35,601 650,831 
2 co ae BE RA RR 
PNEUMATIC CASINGS—ALL TYPES (29) poe ett : i ° ; 
; Stocks 34 
Ship- Pro- End of | BRITISH EXCHANGE RATES ON PARIS 

1935. ments duction. Month EXCHANGE 
a FE 3387 Son ree ty ii'bosrsop (In francs—average price per day) 
March ....... 4,204,131 4,345,581 11,675,268 193) es 
QF EMP GREE OEE |, scSto anime umtno aebeb i0 

BY ..nseees- 067, . , 100, | 105.1 105. 1 942 76. 
ME < dicdasiend 4,262,360 3,909,832 10,755,400 | 95 ™ seta 108.130 wt o70 1. — 76. 37 
i RE 5,447,109 3.531,834 8,849,503 76.410 
August 4,739,259 3,992,800 7 054 
September 3,303,333 3,786,873 8 : 

October ..... 44,054,747 4,050,509 
November ...3,989,877 3,997,025 
December -4,153,807 4,051,286 
ONE oe ccus 50,356,358 49,361,783 
1936. 
January ..... 3,874,764 4,578,710 8,918,177 Dec. 
February 3,211,040 3,577,221 9,264,595 | Dec. 
March ....... 855, 3,637,969 9,087,020 | Dec. 
ar 4,902,721 4,854,133 9,034,017 | Dec. 

GI ,831,5 4,970,993 8,176,296 
fie Saas Sea eee 5 

MET a miksiccaa 743, 464, 746, 

August .......4,976,383 5,014,415 7,793,438 — a eagpee 
September .. 3,835,998 4,981,131 9,005,065 | woo. ‘Dollar U a iia i 
October . ..4,081,023 5,123,467 10,088,510 Ended Equiv- 
29 Dec. 12: London. alent. wa. London. N.Y. 
High ..142s 1d 34.79 35.00 21/,d 45%c 
Mone ee ee ek | Low... ~ 0 ee ee 
Ba Day Mos. Day Dec. 19 
$Time {tCom. $§Ac- ; 

1936. o High-Low Last. Loans. Paper. cept. | Tow. I4is Sd 34.76 35.00 21a 450° 
Dec. 24.. 1 1 1% % te Dec. 26 
Dec. 25.. Holiday % : 

im <=... ..- PP 4 *% High ..141s 8%d 34.78 35.00 214d He 
Dec. 28.. 1 1 1 1 1 , hs Low ...141s 6d 34.76 35.00 20%d 44%c 
Dec. 29.. 1 1 1 1 ig 4 ts Dec. 28- 30: 

Dec. 30..1 1 1 1 1 % ts High ..141s8d 34.77 35.00 21%d 45\%c 
tBest names. §Asked rate. Low ...141s 4d 34.75 35.00 214d 45%c 
30 
MONEY RATES IN NEW YORK CITY 

———Time Lcans.._—-——_. Prime Com’! Paper. Bankers’ Accep- 
1 —-tCal¥ Loans. -—, 60-90 Days. 4-6 Mos. 4-6 Mos. tances, 190 Days. 
§$Daily Daily Daily Daily Daily 

1936. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
ae 1 1 1.00 1 1.25 1% 1% 1.25 % .15 ts ts 19 
i i ae 1 1 1.00 1 1 125 14 2 1.25 4 15 * % 19 
Nov. 28..... 1 1.00 1 1 1.25 4 1 1.25 -75 * 19 
Dee. 5..... 1 100 1% 1% 135 14 1% 1.25 , 1 & i 19 
Dec. 12.. 1 1 1.00 1 1 1.25 1 1 1.25 15 fs 19 
Dec. W..... 1 1 1.00 1 1 1.25 1 1 1.25 % .75 ts ‘ 19 
Dec. 26..... 1 1 1.00 1 1 125 1 1 isn 6 6§lCUC KCC 19 

tNew York Stock Exchange. flAsked rate. §Average of renewal rate. 
31 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
Adjusted for Seasonal Variation 
(1923-25—100) San 
Bos- New Phila- Cleve-  Rich- At- St. Minne- Kansas Fran- Total 

“PEGI ton. York. delphia. land. mond. lanta. Chicago. Louis. apolis. City. Dallas. cisco. U. 8. 
Jan. 70 81 60 67 84 79 72 69 71 68 74 74 73 
Feb. 65 81 59 68 82 79 72 67 71 68 76 v6) 73 
Mar. 77 86 68 74 91 85 75 73 78 74 80 81 76 
Apr. 64 81 59 67 80 81 69 66 65 71 76 74 76 

ay 71 82 63 73 85 81 74 74 74 75 77 74 75 
June 71 78 63 7 90 82 72 65 70 69 78 73 73 
July 64 77 60 68 86 82 70 61 66 69 79 75 73 
aua. 74 83 62 72 99 82 78 70 73 77 79 79 76 
Sept. 65 82 62 71 92 87 78 70 74 78 85 79 74 
Oct.. 70 84 62 68 93 79 73 67 71 70 76 80 74 
Nov. 65 83 . 60 72 93 84 77 70 78 73 80 80 75 
Dec. 71 85 66 74 93 90 77 71 79 76 84 82 77 
1935. 

Jan. 66 81 59 74 88 81 78 68 71 71 77 81 76 
Feb. 66 80 60 68 91 81 77 68 75 76 80 80 77 
Mar. 70 86 67 78 99 92 82 74 80 77 87 84 79 
Apr. 68 83 65 72 97 85 77 66 73 74 79 85 75 

ay 68 79 61 68 91 81 75 67 74 72 78 81 74 
June 68 82 65 76 94 82 75 67 76 76 84 85 79 
July 69 78 64 74 98 88 77 71 76 78 87 84 80 
ane. 70 80 63 73 104 89 79 70 79 84 85 84 77 
Sept. 70 87 68 78 165 &8 78 64 76 77 90 86 81 
Oct.. 69 82 63 75 96 85 79 72 78 77 81 87 78 
Nov. 69 86 68 80 102 95 87 73 87 78 84 89 82 
Dec. 71 90 69 80 99 97 83 73 83 78 89 88 83 
1936. 

Jan. 71 87 63 74 99 95 82 72 75 78 89 86 81 
Feb. 75 86 67 85 103 100 86 76 79 79 88 87 83 

Mar. 75 8S 73 74 101 100 86 77 84 82 92 89 “4 
Apr. 74 88 69 81 101 97 85 76 82 80 90 91 84 

ay 73 90 72 85 103 100 85 74 85 82 95 88 87 
June 76 89 70 85 100 101 86 76 85 85 105 94 87 
Juy 76 89 72 85 114 110 89 78 114 84 105 96 91 
aue. 73 87 72 87 105 112 89 72 84 84 103 94 87 
Se 80 92 75 89 112 112 83 78 86 &4 102 96 88 
Oct. 78 92 72 93 113 103 96 92 93 87 106 95 90 
Nov. 75 93 74 91 109 105 99 78 90 83 96 89 93 


Revised series; seasonal geet for 
total United States by the Fe 


go district sales by THe ANNALIST, for the 


eral Reserve Boa 
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PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 


New Series—Estimated for Entire Industry 
ousands of barrels of 42 gallons) 


—Crude hens to Stills— 


Average $P. C. of 

Ended. Daily Capacity 

1$36. Runs. Operated. 
bo” OO rere 2,955 76.9 
Midge denen 2,990 77.9 
ji eer 2,955 76.8 


tEstimated from U. S. Bureau of Mines 
ing both finished and unfinished gasoline. 





Cracked - Stocks 
Gasoline tCrude {iGaso- Gas and 
Production. Petroleum. line. Fuel Oil 
ne). waredas 58,015 108,269 
a... - Tisweuks 205 107,288 
Ga * .Seeeas 60,873 106, 889 
data. companies only. 


§For reportin fincl 
*Subject to revision. +Revised. 
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EXCHANGE RATES WEEKLY 








FOREIGN 
(All quotations cable rates unless otherwise noted) 
r— Week Ended —, 
Dec. 26, 1936. Dec. 19, 1936. Dec. 28, 1935. 
Par. Country and Unit. High. Low. High. Low High. Low 
$8.2397 ENGLAND (sovereign)...... 91% $4.90%  $4.915 $4.90%, $4.93% $4. 92% 
8.2397 AUSTRALIA (sovereign). 3.93 3.92% 3. 93% 3. at 3.95% 3. gat, 
8.2397 SOUTH AFRICA (sovereign) 4. ah, 4.9i), 4.91 4.93% 4. a 
-06634 FRANCE (franc). 67%  .0466%  .0467% * Bebb 0650 mY 1, 
a Ee eS eae “0526: 05263, .0526%  .0526% . .0805 
40332 GERMANY (reichsmark).. 4024 4024 -4025 .4023% (023 .4018 
68057 HOLLAND (florin).......... 547 5474 5477 5445 .6787 6772 
—— S CANADA yey pose ne ees 1.0012 1.0006 1.0012 1.0009 -9934 - 
.1695 ELGIUM (bel ‘ -16914 -1687% .1693% -1690 .1685 .1682 
-32669 SWITZERLSN * cand) * "999932 .22981%,  .2300 .2299 .3256 .3243 
6220 GREECE (drachma).. .. .0090% .0090 .0090 .0089%  .0094% .0094 
4537 SWEDEN (krona)........... Eitetts 2531 .2535 .2529 .2548 ; 
A537 DENMARK (krone)......... 21944 .2191% .2195 2190 .2206 .2200 
4537 NORWAY (krone)........... -2469 2467 2471 2465 2483 .2476 
-23824 AUSTRIA (schilling).. 1875 .1871 .1876 .1872 .1881 -1877 
.1899 POLAND (zloty). 1894 .1888 .1890 .1888 .1886 .1881 
0418 CZECHOSLOVAKIA (crown ) .03515% -0350% .0353 .0351% -0414% -0414 
F YUGOSLAVIA (dinar)...... .0233 .0233 .0233 .0233 .0229144 .0229 
OT4 PORTUGAL (escudo)....... .0449 .0449 .0450 .0448 .0452 -0451 
0101 RUMANIA (leu)............. .0075 .0075 -0075 .0075 -0082 F 
.2961 HUNGARY (pengo)......... §.1980 §.1980 §.1980 §.1980 .2975 .2970 
A gg ea ——) cectanes 0217 .02164%  .0217% .0216%  .0218% .0218 
Meee SIA Arpee)... ... 0500600. 3117 3717 3717 3711 .3733 .3727 
ces HONG KONG cis dollar). .3071 .3063 .3066 .3056 .3262 .3205 
-.... SHANGHAI (silver dollar)... .2971 .2966 2951 .2987 2970 
-5000 MANILA (silver peso)...... .5050 .5050 5050 -5050 .5000 0 
.9613 STRAITS es 
(dollar) Singapore. . 5775 .5770 5775 .5762 .5785 .5TT5 
84396 JAPAN (yen)................ .2861 .2860 .2862 .2852 .2893 2881 
Ler COLOMBIA he peso)..... .5650 5650 .5675 .5675 -5100 -5100 
.6335 paper peso). 
eS eee .3060 .3060 .3045 .2725 2715 
2026 —-—~ (paper milreis) free 
| REARS SONS Sirens nee .0605 .0605 -0605 .0605 .0555 ; 
2060 CHILE a Ee .0519 -0519 .0519 .0519 .0519 .0519 
Bes UC ae .2550 2537 .2537 2525 -2525 -2525 
1.7510 URUGUAY (gold peso). .5650 5700 -5650 .8037 -8025 
$440 MEXICO (silver peso)t..... 2788 .2788 88 -2788 2785 2785 


tDemand rate. §Free inland. 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Dec. 30. Dec. Dec. 28. Dec. 26. Dec. 24. 
Mpetand: POs os 2 das on dusinn Wiineoetsenae ate $4.91 $4.91),  $4.91% #94: $4.91% 
A Dc ENE Oot: kiais aie asda em ease e oa area be = , to . 3hy See 
Skid ale siera weihe OE atic Maca ee epee te are 4.91 4. -91% . 
France: INS = 2 5h csu nacre oot, Peale ab, .04€8 04€7% — .0467;, Maer, 
Eta Mawann ei Rirka Geaceee eaow sane ee een .0467% .0467)/, -0467%, 0466% 
EMCO eae EE nr ee an eS .0467 0467 .04 eet -0467 /, 
nake: MI ocictad ob a sen c Sawe See eC Rear ee -0526} .052 ; 052 .0526 
Se ree ee terre ge j 05 -05 d .0526% 
OS Manan tas Vain eanns isan aby aie ene erate z ont -0526% = 7? 
ss: RE rye ree aoe oe 4024 4024 40244, 40% 402 
EERE Fel SORE Me REL RT Ee ee er -4024 -4024 4024 4024 4024 
PE aielale wie sic sine yA Sika Aine Seek ne ae 4024 -4024 4024 -4024 4024 
Holland | EEE HES Cree ae ae es Cee 5478 -54TT SATO -5476 ATT 
A Tee Ce ere Ce he oe 5475% ««.5474% = «475%, A475 5475 
Ee CORP Ee cr EM Ra ny Bone REESE 76 ATS 5476 -5ATS 5476 
Belgiurn REE Seen rr Ne Meee See TS Rey ae a -1688 -1688%  .1688 -1688% 
SLATE RS pte ee Poems & ise L ET a ‘Teac 1 -1687 -1688 
Rar aMipinnitniew sin'elsiebelaeuies Se bmmean awe acete al -l | -1687 -1688 
Switzerland’ NR Mien ees See erie eNO 3 .2299 é mot ee 
EO Rae ome hs kihas os CBRERET Daw maus one pete 2297 -229844 = .2298' f .2298%, 
Rien ieacin net aie tale «ais lous sisee Ser aa sae pA eT -2298 .2299 R Bost -2299 
Canada’ EER ry ee ee ie anes 1.0004 1.0004 1.0006 1.0007 1.0007 
Saket ous asewudae Onaa ices ee shee ie saa or eunel 1.0000 1.0000 1.0006 1.0007 1.0006 
Last echua satidackaee sek sawnoun oraweda eae canue 1.0004 1.0001 1.0006 1.0007 1.0006 
io pce eae wicwek +s naan cbaeMeEe herd oat? -2823 -2832 -2856 -2859 -2859 
tArgentina (free inland)........ alt Che Sibaia are .3060 -3060 -3060 .3060 -3060 
tClosing rate. §Demand rate. 
SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
err (4) Federal Reserve Board. (5) United States Department of Commerce. 


) United States Department of Labor. 

(11) Dun & Bradstreet’s. Ge) » Some 
neering News-Record. 

and Steel Institute. any. Yo Compan 
(19) American Railway Association. (20) Unit 
Association of America. 
Market. (24) Federal Reserve Bank of 
sociation of Life Insurance Presidents. 
state Commerce Commission. 
Agricultural Economics. 


New Y 


7) Edison yn Institute. 
9) American Institute of Steel Construction. 
cal Survey. 
American Bureau of Metal Statistics. 


(22) oe | Industrial Conference Board. 
(27) Bureau of Railway Economics. 


(29) Rubber Manufacturers Association. 
(31) American Appraisal Co. 


(8) The Iron Age. 
(10) Cram’s Automotive Reports, Inc. 
(13) The Wall Street Journ (4) En- 
(16) American Iron 
pany (18) _ American Petroleum Institute. 

States Department of age ilk 
(23) American Metal 
ork. (25) ——— Zinc Institute. (26) As- 
(28) Inter- 
(30) Bureau of 
*Subject to revision. +Revised. 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 


Cal. Wks. 
Dec. 24. Range Dec. 28. Dec. 29. Dec. 30. 
High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. 





SORES ...5. -. 69.6 68.6 69.0 69.6 67.2 69.5 68.2 68.4 69.2 68.0 68.7 70.6 68.9 70.1 

72 fedustrial -229:5 226.0 227.4 229.5 221.6 229.2 224.8 225.5 227.9 224.0 226.3 232.5 227.0 230.9 
/— 41.7 41.3 41.5 41.7 40. 5 41.0 41.1 41.5 40.6 41.4 422 414 421 

4 Motors ... 123.0 121.0 122.0 123.0 117.6 122.5 118.3 119.1 119.6 117.9 118.1 = . as as 
5 Motor acces 57.7 57.1 57.6 57.7 55.7 0 56.6 56.9 57.5 56.6 56.9 56.9 57.3 
3 Aviation ...... 32.1 31.6 3165 32.8 31.5 33.2 32.0 32.1 32.7 32.1 32.2 353 32.3 33.0 
3 Building ...... 72.2 71.8 72.0 72.2 68.8 72.6 71.6 72.0 73.4 72.0 72.6 74.2 73.0 74.0 
4 Chemicals ....168.8 167.4 168.6 169.2 166.4 168.4 166.0 166.0 166.8 164.6 165.2 169.4 166.4 168.8 
4 Nonfer. nv 86.7 84.8 85.2 86.7 81.8 85.9 84.7 84.9 85.3 84.4 85.3 86.2 85.3 85.6 
4 Foods ... -. 41.0 40.5 406 41.6 405 41.0 404 404 409 403 40.7 41.5 40.7 41.3 
3 Tobacco ...... 83.4 83.2 83.2 84.0 82.8 84.0 83.0 83.4 83.8 82.6 83.4 83.8 83.6 83.8 
3 Sugar 41.4 46.0 40.8 41.8 406 41.2 408 410 414 408 41.2 42.2 41.4 41.8 
2 Elect. equip... 80.4 79.7 80.2 80.4 78.0 80.4 79.1 79.3 89.8 79.1 80.8 82.6 80.2 82.4 
3 Farm equip... 89.4 88.2 88.4 89.6 86.4 88.4 86.8 87.0 88.0 86.2 87.6 94.0 88.4 91.2 
4 Office equip... 44.1 43.5 43.8 44.1 42.3 44.1 43.4 43.7 44.1 43.2 43.8 45.3 44.2 45.1 
4 Railroad e uip. 48.3 47.4 483 483 454 48.9 47.8 48.5 49.5 484 49.2 50.3 49.4 49.9 
4 Amusement ... 38.7 37.6 37.7 38.7 36.5 38.3 37.3 37.5 37.7 37.2 37.6 40.1 37.7 40.1 
5 Merchandise .. 54.7 54.0 54.2 566 54.00 54.2 52.4 52.7 52.8 51.9 52.3 53.8 52.6 53.6 
3 ao & tire. 57.6 54.5 54.7 57.6 52.2 56.3 54.7 55.1 55.9 55.1 55.7 58.0 55.9 57.6 
2 Liquo) . 37.8 36.9 37.2 38.1 36.6 37.2 36.3 36.3 36.6 35.7 36.3 36.9 36.3 36.9 
4 Standard. “Oil.. 36.2 35.5 36.0 36.2 34.1 36.6 35.9 36.0 36.6 36.0 36.5 37.7 36.6 37.5 
4 Independ. oil.. 69.0 67.6 $8.2 69.0 63.7 69.1 68.2 68.4 70.1 68.4 69.3 70.9 69.6 70.6 
8 — eis clases ele 105.2 108.1 104.2 105.2 97.8 105.7 104.1 104.4 106.7 104.4 105.8 108.6 106.2 108.1 
| eae 57.3 56.1 56.8 57.3 54.7 57.6 56.2 56.3 57.5 56.1 57.1 58.6 57.6 58.5 
8 Utilities ...... 31.0 30.6 30.6 31.0 30.0 30.8 30.2 30.3 30.7 30.1 30.6 31.4 30.6 31.2 
Note: These figures are available each day in The New York Daily Investment News. 


Stock Exchange closed Dec. 25 and 26. 


The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
25 Rails——_—_, -——25 ee 





Week ended: ————50 Stocks————_, 
1936. 


igh. Lew. Last. dAigh. Last. High. Low. Last. 
ee 45.08 42.95 43.63 243.60 36. 30 239.35 144.34 139.92 141.49 
oS Sa 43.56 42.41 43.53 239.49 234. 77 238.83 141.67 138.63 141.18 
7 Sa 43.56 42.14 42.64 239.34 233.93 234.40 141.45 138.12 138.52 
te 43.78 42.18 42.84 236.35 231.57 232.59 140.06 137.15 137.71 
| 43.48 40.34 41.01 235.98 228.27 22372 139.73 134.30 134.86 
EE _ ae 41.30 40.07 40.95 230.66 225.96 229.48 135.98 133.10 135.21 
DAILY HIGH, LOW AND LAST 
| Sa 41.30 40.61 40.95 230.66 228.75 229.48 135.98 134.68 135.21 
ee, SS Holiday 
5 Se —e closed 
if See 41.56 40.56 40.60 230.27 226.77 227.16 135.91 133.66 133.88 
3S) a 40.90 40.22 40.64 228.45 225.52 227.17 134.67 132.87 133.90 
yt es 42.03 41.02 41.91 232.63 228.54 231.90 137.33 134.78 136.90 
Dow-Jones Stock Market Averages 
a WEEKLY, HIGH, LOW AND LAST 
ee 

Ended ——30 a eng Oy ——20 Railroads——_, aa Utilities———, 70 a 

1936. High. Low. Last. High. Low. Last. Hig Low. Last. Last. 
Nov. -183.76 175. 83.38 59.15 57.58 57.92 ae 33.71 35.33 66. 20 
Nov. 14....185.52 180.21 181.45 59.15 55.66 56.02 35.51 33.68 23.93 64.84 
Nov. 21....186. 180.24 182.01 57.78 55.18 56.05 35.5: 34.04 35.10 65.30 
Nov. 28....183.65 177.91 183.32 56.13 54.58 55.73 36.16 34.18 35.28 65.72 
Dec. 5 .184.03 179.66 181.05 55.76 54.18 54.56 36.1 35.08 35.28 64.72 
Dec. 12....182.77 179.74 180.92 55.94 53.99 54.93 35.6: 34.75 35.26 64.79 
Dec. 19....183.30 177.07 177.61 55.65 51.90 52.70 36.12 34.30 34.44 63.21 
Dec. .179.54 175.31 178.66 53.02 51.50 52.58 34. 33.80 34.65 63.45 

DAILY HIGH, LOW AND LAST 
Dec. 24....179.54 177.75 178.60 53.02 52.20 52.58 34.96 34.54 34.65 63.45 
Dec. 25....Holiday 
Dec. 26....Exchange closed 
Dec. 28... .179.52 6.71 177.12 53.36 52.15 52.20 34.82 34.18 34.25 62.91 
Dec. 29....178.48 176.26 177.60 52.56 51.75 52.26 34.57 34.01 34.40 63.07 
Dec. 30....181.13 178.02 180.57 53.74 52.50 53.61 35.18 34.38 34.92 64.24 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: ——RAILROADS——. —IND. AND MISC.— ——TOTAL———_.. 
1936. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
SEEN So nso civ sed es ens 568,990 129,316 9,081,760 064, 9,650,750 2,193, any 
See 729,620 135,115 9,018,900 1,670,167 9,748,520 805,28 
te 1,591,980 294,811 9,846,710 1,823,465 11,438,690 2118, O76 
RSE 1,073,620 198,819 11,304,346 2,093,397 12,377,966 2,292,216 
PMR os ssa 9 632,970 158,242 6,272,468 1,568,117 6,905,438 1,726,360 
DAILY TOTALS 
—_—_—__—_—_——- DAILY ——YEAR TO — 
Railroads Ind. & Misc. Total 

RR gees er 163,25¢ 1,444,130 1,607,350 487,927,866 374 '358 694 
SR oe Holiday 376,494,760 
ED. Sictbab.css coos Exchange closed 377,634, 
 \ Seen 180,860 1,606,656 1,787,516 489,715,38 379,262,000 
NS ee .920 2,033,622 2,280,542 491,995, ood 381,701,935 
BN OOD i ctercds tia D> 6 > 5 Ele 210,540 2,095,530 2,306,070 494/301, Holiday 


10 10 
High- Second- 10 
Grade Grade Public 10 40 
1936. Rails. Rails. Util. Indus. Bonds. 
Dec. 24....113.44 94.09 106.28 107.59 105.35 
Dec. 25....Holiday 
Dec. 26....Exchange closed 
Dec. 28... .113.36 3.68 106.24 107.68 105.24 
‘Dec. 29....113.41 93.84 106.28 107.48 105.25 
Dec. 30....113.54 94.13 107.75 106.31 105.43 





BONDS SOLD ON NEW YORK STOCK 








EXCHANGE 
(Par Value) 
Week Ended——. 
. 26,'36. Dec. 28,’35. 
oe eee $12,517,900 $13,048,400 
| TRS eee 13,303,700 11,144,000 
Wednesday ......... 13,666,000 Holiday 
Thureday ........... 12,271,400 12,862,100 
| er Holiday 14,001,900 
GAtUOGRY ....6 236620: Ex. closed 9,124,000 
Total week ....... $51,759,000 $60,180,400 
Year to date......... 3,507,002,500 3,323,795,300 
Sa rear 17,198,400 10,336,300 
SO. Seer 041,700 13,723,700 
OO PE saciconnkonns 757,300 Holiday 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 











(Par Value) 
Week Ended——. 
Dec. 26,'36. Dec. 28,’35. 
Corporation ........ $40,838,000 $47. 211, 000 
U. S. Government... 3,353,000 6,792,900 
| RE Ene rte ,568,000 6,176,500 
| eae $51,759,000 $60,180,400 
NEW BOND ISSUES 
(Thousands) 
—————_Week Ended————_-_, 
Dec. 26, Dec. 19, Dec. 28, 
1936. 1936. 1935. 
Public utility.. oe. 400 
Industrial ....... 20,000 7,500 
State and munic. 7,590 50,739 $7,091 
Railroad ........ 2.400 21,578 
Joint Stk. L. Bks. 2°660 pene 
Miscellaneous ... 1,000 444 
Total ... $71,390 $138,477 $7,535 
Year to date..... 4,719,395 4,648,005 3,431,088 
NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Util- Com- Net 
Date. Rails. trials. ities. bined. Chge. 
Dec. 21. ...5 .29 1 89.26 .26 — .30 
Dec. 22..... -62 89.40 89.42 + .16 
Dec. 23 84.75 99.19 89.27 89.49 + .07 
Dec. 24..... 84.99 99.16 89.14 57 
a ee Holida 
Dec. 26..... Exchange closed 
WK.’s rge., 40 bonds—High 89.57, !ow 89.26. 


Dec. 28.....84.93 99.20 88.96 89.51 — .06 
99.36 89.49 89.96 + .45 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


AVERAGE NET YIELD OF TEN HIGH- 


GRADE RAILROAD BONDS 

1936. 1935. 1934. 1933. 1932. 1931. 
Sept. 19...3.49 3.81 4.16 69 4.71 4.42 
Sept. 26...3.48 461 4.16 434 4.76 4.62 
Oct. 3...3.47 3.80 412 4.68 4.78 4.53 
Oct. 10...348 3.81 4.06 4.61 4.75 4.76 
Oct. 17...3.46 3.79 4.04 4.60 4.78 4.89 
Oct. 24...3.47 3.78 4.03 4.72 4.81 4.87 
Oct. 31...347 3.77 404 4.78 4.87 4.75 
Nov. .--3.46 3.77 402 496 4.85 4.73 
Nov. 14...3.44 3.78 3.99 5.11 4.85 4.82 
Nov. --3.43 3.77 3.96 5.06 4.88 4.93 
Nov. 28...3.42 3.75 3.95 496 495 5.11 
Dec. 5...3.40 3.72 3.92 483 4.97 5.27 
Dec. 12...3.40 3.73 3.89 4.80 4.82 5.29 
Dec. 19...3.42 3.71 3.86 4.78 4.85 5.19 
Dec. 26...3.42 3.70 3.86 4.67 4.78 5.08 


For monthly data from January, 1857, to 
January, 1934, see THe ANNALIST of Feb. 
apes. page 274, and Feb. 23, 1934, page 349. 

For chart covering this period see THE 
ANNALIsST of Jan. 19, 1934, pages 96 and 97. 


oO 








TEN MOST ACTIVE STOCKS 
Week ended Dec. 26, 1936 


Net 

Volume. Last. Chge. 
Yellow Tr. & Coach..... 130,100 22% + 1% 
Consolidated Oil ........ 108,500 is + %& 
oe eee 400 86103 
Inspiration Copper...... 98,400 20 4% 
General Motors.......... 89,300 
Anaconda Copper.. 83 


Barnsdall Oil............ 
a a, | Se 
Com’! Solvents.......... 77,900 1 

Paramount Pictures..... 76.000 22 


8 

8 

N& 
+4+4+4+4+44 | 
PREES 


NUMBER OF ISSUES TRADED 

Week Weekly 
ao Ad- - » 

vances. clines. c ane d. Total. 
= . Sea 591 388 Age 1,10 
ee ee 563 509 125 1,097 
a are 739 263 106 1,108 
ee | 456 557 96 ‘109 
te Sa 643 348 125 1,116 
A, aa 619 361 120 1,100 
See Seen 443 545 124 1,112 
Se . Saree 572 423 115 1,110 
cs See 722 88 1,108 
oS ee 413 132 1,084 

Daily 

ee 428 167 875 
BOC.. BB... 0.568 Holiday 
> ae Exchange closed 
i ee 244 541 151 936 
i <a 344 421 189 954 
BOC: BO. ces. 706 85 118 909 





| THE ‘NEW YORK TIMES STOCK AVERAGES | 
BY CALENDAR WEEKS 
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Banking Statistics—Brokers’ Loans—Gold Reserves 




























































































Statement of Member Banks Debits to Individual Accounts by Banks in Reporting Centers 
PRINCIPAL RESOURCES AND LIABILITIES OF. REPORTING MEMBER BANKS IN (Thousands) 
en ers c. 23, . 16, as 
(Millions of dollars) Federal Reserve District Included. “1936. ean. Dees 
LOANS— -——All Reporting ———Chicago——. —New York City— RI aa aa oon nc ac acid decudveciouds 17 $608,903 $427,711 

On securities: Dec. 23, Dec. 16, Dec. 24, Dec. 23, Dec.16, Dec.24, Dec.30, Dec.23, Dec.31, ST IE eS oe concn cee sé macdaavnns 15 6,326,828 5,992 265 3.516.885 
To brokers and dealers: 1936. 1936. 1935. 1936. 1936. 1935. 1936. 1936. 1935. CII 5 oss ccane caine duscewaces, 18 "567,982 "546,601 "348.467 

In New York......... - $1, $1,023 $918 $1 $1 $1,004 $992 $955 | 4 Cleveland .................--......00. 24 786,071 682,770 471,411 

Outside New York. 233 28 171 43 41 $25 76 75 SB | 5—Richmond ..................cccccccccee 24 355,873 344,294 1 
_ eran 2,042 2,048 2,111 139 141 48 108 719 743 ee iccnes 25 ‘ 256 587 186 994 

fe ea cncuteatieliawseik hoes nd bus , ’ 
ee $3,314 $3,200 $3,200 $183 $163 $173 $1,788 $1,786 $1,757 | o-St unis ‘6 met ae ae 
Acceptances and com- 9—Minneapolis ........................... 17 193,644 187,068 119/663 
mercial paper. 346 341 356 14 14 15 145 142 478 | 10—Hanaas City. ..............cc5cccceccee 28 327,504 321/451 214;227 
Loans on real estate... 1.155 1,158 1.18 4 ¥ 15 129 1” 13 NUREIII og och nonc ace valuceuca use 18 231,075 224/826 160,071 
ans to banks....... 2 pete WmMieieme 8... ke a ncccecceex ‘ { ( 
Other loans ........... wn 3lUlUlUlU mle | ee ...... .....---4 22 = _—— 101,046 513,857 
OEE pT CO RRC CF RIE 272 $12,421,219 11,859,716 381, 
WORD cickakswscsavion $5,856 $5,770 — $442 $431 $287 $1,868 $1,880 $1,504 men Fork Ris csc cureadendantaocesanaads om. 5,890,836 . 5,615,798 a 
Total all loans..... $9,170 $9,069 $8,164 $625 $614 $460 $3,656 $3,666 $3,261 Total outside New York City.......... 271 $6,530,383 $6,243,918 $4,108,079 
INVESTMENTS— BANK OF ENGLAND 
pa Govt. optigntions $9,290 $9,310 $8,616 $1,124 $1,118 $1,025 $3,579 $3,647 $3,243 (Thousands) i = eee = 
1 ns fu ar- 
anteed by U.S. Gov. 1,240 1,239 1,131 96 98 90 451 452 383 Des. Dee 36, Dec 2. | || MONEY IN CIRCUL ATION 
Other securities Pe 3,257 3,028 269 266 241 1,063 1,035 1,030 Circulation ......... eae 116 £467, San £424,506 66— SE tv sec 
Total investments. .$13,771 $13,806 $12,775 $1,489 $1,482 $1,356 $5,093 $5,134 $4,656 Private deposits’... as 110-427 pss | 
TOTAL LOANS AND Bankers’ accounts... 72,220 96,152 72.079 | 

INVESTMENTS. ... .$22,941 $22,875 $20,939 $2,114 $2,096 $1,816 $8,749 $8,800 $7,917 | Qther accounts ..... 38,768 38,787 37,108 ge || tee a 
Reserve with F.R. Bk. $5,161 $5,307 $4,466 $581 $623 $608 $2,467 $2,465 $2,446 | Dither securities _-.. 27.414 27,904 21,305 | || < | ¢| 
Cash in vault......... 437 429 386 41 38 41 66 69 57 | Securities "* 99'966 20'761 12'804 3 ai 
Bals. with domes. bks. 2,386 2,498 2,246 200 206 204 90 88 77 Reserves .......... |: 40'163 461644 36.155 o | 3} 
Other assets—net. wae xed eee 75 15 83 496 503 on) Watt ........ 2. 314278 3141340 200'662 $ 82+- ric 5, 
Demand deposits ad- ‘Prop. res. to liab..:. 30.2% 32.0% 29.7% | || | } | | a 

nd ceka cass 15,574 15,625 13,785 1,587 1,614 1,432 6,448 6,452 5,822 | Bron Tes. as ae gt Ba 2 | 2| 
Time deposits Sree - 5,043 5,031 4,883 #51 449 414 621 gi4 566 eT ~ : is | $i 

vernment deposits. y 7 | | a} 
Interbank —.. BANK OF FRANCE | 5 0} — aan a| 

Domestic —- iowa 6,077 6,190 5,289 634 639 534 2,380 / 2,428 2,200 (Millions of francs) 

Foreign banks. . ; 423 450 438 5 4 5 390 387 411 Dec.18, Dec.11, Dec.20, 
Borrowings ........... 29 3 5 ons wae eee 22 26 1936. 1936. 1935. ; | whonnypie FIGURES } 
Other liabilities. H aide aera 26 24 41 353 364 ee Ns 60,358 60,358 66,297 =e Lt ne bt = 
Capital account. ; aire een — 236 236 228 1,451 1,451 1,458 | Sight bal. abroad.... 4 8 | APR MAY JUN JUL AUG SEP OCT NOV OEC JAN FEB MAR | 

Neg. bills bgt. abrd.. 1,436 1,442 1,111 Se ene 

seaonet ba gl oe a 
v. against secur.. 3, i , MONEY IN C LAT y 
iuunenena of the Federal Reserve Banks 30-day advances .... 580 516 795 TS OHETARD aaa po os 
h Neg. bonds of s. f.... 5,639 4 5,800 
ergs Temp. adv. to State. 141998 13.798 Wednesday Figures 
oy ust Fed. ~— oa Fan Pt Wefeeed Pes. nog ® Circulation . * 96'598 A 80,407 —T of Dollars) - 

Dec. b 5 ec. , ec. . en, | ae as aoe weet 4 z j ——Money in— oneta 
ASSETS 1936. 1936. 1935. 1936. 1936. 1935. aoe. See a Circulation. Gold Stock. 
Gold certificates on — and 1.967 1.947 2.756 *Ad- Unad- Unad- 
due from U. S. Tre $8, 851,878 $8,851,876 $7. 553,357 $3,409,003 $3,400,897 $3,320,993 11077 -9'581 «9199 1936. justed justed. justed. 
nee te fund—F. oR. "dotes 12,741 1,435 435 1,792 "901 (98'512 92°613 ae oe . 4 11,251 
Other cash ............0..006- 247 72 199,574 264550 64,583 38. 903 54,360 60.42% 61.27% 71.58% | Dec. 23 ae 6,339 6,680 t11,229 

SS . ‘ 2 
Total reserves ...... bites $9,112,291 $9,064,191 $7,835,351 $3,475,021 $3,458,235 $3,377,145 2% 2% o% Dec. 9.002... 6.344 6.497 11,206 

Bills discounted: : BROKERS’ LOANS 1G. Besccece . x 11, 
red by U. S. Govt. obli- Nov. 25....... 6,318 6,429 11,162 
“gations ¥ direct or fully (New York City Member Banks) Nov. 17....... 6,316 6,375 11,127 
eee De 4,521 7,029 1,541 2,410 3,387 832 Qfillions of Dollars) | Nov. 10....--. 6,312 6,393 11,105 
otter balls discounted........ 856 1/853 3,131 604 1,205 2,198 rokers Nov. 4....... ‘ 6,378 1/058 
1936. In N.Y. ieoniees. Total. oda Total. | a 6,257 6,302 11,031 
Total bills discounted..... $5,377 $8,882 $4,672 $3,014 $4,592 $3,030 | Dec. 30. .1,004 76 708 4706 1 Get W....... 6, 6,311 11,008 
Bills bought in open market. 3,089 3,088 4,656 1,100 1,100 1,738 | Dec. 23.. '992 7” 4%, 719 Le | Get: 14:...... 6,234 6,316 11,003 
Industri AK eee 24:768 24,999 32'493 6,026 6,051 7,741 | Dec. 16.. 980 76 1,056 726 Sint Get 4. :...-2 6,239 6,305 10,971 

U. S. Government securities: Dec. 9.. 984 7 1,059 701 1,760 | Sept. 30....... 6,217 6,266 10, 

i aE Re 490,643 489,576 216,176 130,269 + —-129, 985 55,908 | Dec. 2.. 928 7 1,002 706 1,708 1935. 

Treasury notes.............- 1,340,963 1,347,163 1.641,597 356,035 357,682 498,307 | Nov. 25.. 930 76 1,006 707 1,713 Dec, 31 5,697 5,882 123 

Treasury bills............... 598,621 ‘593,488 372,958 158,939 157,576 187,668 | Nov. 17.. 874 77 951 712 1,663 djusted for seasonal variation by is 

Nev. 0..@5 1 8 12 Leen | _ Siesta’ tee conceal vere 


Total U. S. Govt. securities $2,430,227 $2,430,227 a0. $645,243 $645,243 $741,883 1935. 












































































Other SE ccistekccases tenese | ahoden De.  ctewss gacete © aenetiee Dec. ‘Si. 955 59 1,014 743 1,757 GOLD RESERVE OF CENTRAL BANKS 
Total bills and sécurities.. $2,463,461 $2,467,196 $2,472,738 $655,383 $656,986 $754,392 | , Note: The above loans do not include AND GOVERNMENTS 
Due from foreign banks...... 220 221 665 84 85 265 | corporations or individuals. tExcludes (In dollars of 15 2-21 grains nine-tenths 
F. R. notes of other banks.. 29,225 23,834 27,445 7,734 5,667 5,483 loans to other banks. ine) 
Uneotlected ee Sas 7%. mee a 4 1S See — —s o _— (Millions) 
an Ver cuwaaean ees ‘ A y , x s eport Date 
Ma te ae.........2020 41,253 40,147 38.094 31,255 0,423 27.956 | RESERVE BANK CREDITAND RELATED | ‘Fahing in 
ITEMS Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
Total assets ............... $12,454,798 $12,390,915 $11,025,800 $4,375,014 $4,348,132 $4,342,062 (Millions of ‘dollars) 1937. France. land. many. land. land. gium. 
regTABILITIES. ae Net henge ~~ 2.. aoe Ck wae was ae 
eral Reserve notes in ac- D D \ 
tual circulation ............. $4,278,786 $4,550,486 $3,709,074 $915,529 $924,419 $807,718 Decase. “Gass “Gass: | Dec. 19.4004 2900 37 0 
Msfember bank — reserve ac- pl aan 3 4 _ | Bee Sf008 208s 2 seo Ses Ge 
AS Se CTE ITD 6,571,721 6,507,490 5,587,208 2,902,122 2,891,216 2,747,431 by ‘3 se OE. , 
U. S. Treasurer—gen. acct.: "230/529 '250/560 ‘543/770 104,251 115,237 "330,925 Thdust, sdvances (noi ine tsar. ot, a ae ae 
Foreign Do Geko we hae@ar en 94,016 74,383 ,935 4, 4,587 10,542 includ. $21 ,000, 000 com- Nov. 14. 4,269 2,056 26 812 388 654 
Other deposits .............. 179,918 181,428 225,896 95,171 95,725 163,156 “ae Yas oon _ 71 Nov. 7..4'269 2'057 26 801 388 650 
Total deposits ............. - $7,076,494 $7,013,861 $6,385,809 $3,135,828 $3,126,765 $3,254,054 | Diber mee Bue credit. | 21 —S4 + 8 | Qct. 31..4.269 2057 26 787 388 G48 
Deferred availability items.. "739,938 672,619 591,556 191,223 169,621 160,139 Monetary gold stock...11,251 + 22 +1,126 | Oct. 17..4137 21058 26 678 388 656 
Capital paid in. -........0.. 130,833 Po ee RR aS Treasury currency. ... 2,530 — 1 + 54 | Oct. 10..4.137 2.058 26 678 388 666 
Surplus (Section 55 SA ate 27 27'088 24'235 7744 7744 7744 | Money in circulation... 6.550 —130 668 | Oct .-3,805 2,058 25 §678 456 671 
Reserve for contingencies . 34'251 34’ 248 35/081 8'849 8'349 8'849 Member bk. res. bals.. 6,572 + 65 985 | Jan. 4..4,396 1,653 34 454 438 607 
~— i . "29 , y . Treasury cash and de- 
All har liabilities. ........... 21,917 16,486 4,032 14,426 9,474 1,727 posits with F.R. bks. 2,599 + 6 — 511 §Due to revaluation of gold reserves. 
Total liabilities ............ $12,454,798 $12,390,915 $11,025,800 $4,375,014 $4,348,132 $4,342,062 en me yt poem al sn 544 4 22 46 GOLD MOVEMENT 
Ree # total res. to dep. ana : a Week ended Dec. 30, 1936 
es. note liab. combined 80.2% 79.8% 77.6% 85.8% 85.4% 83.1% Member bank reserve balances on Dec. 30 | imports: 
Commits. to make ind. adv. 20,959 21,064 27,649 8,632 8,665 9,945 | were estimated to be approximately $1,950, - From England .................. $14,275,000 
. ,000 in excess of legal requirements. From Switzerland .............. 1,694,000 
Comparative Statement of Federal Reserve Banks DISCOUNT RATES OF CENTRAL BANKS | From Australia ....202000000000. 385,000 
Condition as of Dec. 30, 1936 Federal Reserve Present Date Prev. Re a eS et, 16. 000 
Total 304, 
; Total Total Bills TotalU.S. F.R.Notes Due Mem’rs System: ~— Established. Rate. | Earmarked gold, net decrease. 214,000 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. nonce wee eeeeeeeee Feb. 8, 1934 2% —— 
Boston «-............ $717,000 $174,190 New York ........ iy Feb. 2, 1934 2 Nadal Gillies. visa <5 Koide $16,568,600 
eu ; a 3°014'000 645 243° een Maeda 2 Jan. 17, 2% 
Philadelphia "387,000 208,990,000 po nen ES 34 Mey ie 2 BANK OF CANADA 
Cleveland ... 28,000 245,769,000 Atlanta ...........2 Jan. 14, 1935 2 (Thousands) 
a vee vee yd 1a oe Chicago ........... 2 Jan. 19; 1935 Dec. 30, Dec. 23, Dec. 31, 
Fa 1 Sve tickavscwcas bp oes 283933 O00 St. Louis ......... 2 Jan. 3, 1935 Assets: 1936. 1936. 1935 
oy Reece prised aS ee’ Minneapolis ...... 2 May 14, 1935 2 CMMI ntinciinneit $179,371 $179,226 $180,509 
has o. RAS eS {s'onp 90°707'000 ieases EDs ceK. 2 May 10, 1935 2' Res. in U. S. an 
pene a encase ooo 125'855'000 _ hee 2 May 8, 1935 2 sterling funds.... 13,055 12,180 4,004 
» D 1509, Hae Francisco <n Feb. 16, 1934 a ee 2,026 2,014 1,867 
_ 1 eget 1,011,000 100,637,000 ——... 2 June 30. 1932 2 
San Francisco........ 21,000 214,396,000 NOMEN 5 a sccacacue 2 . 15, 1936 Total reserves. - $194, 452 $193,420 $186,380 
Reichsbank Germany .. .4 Sep. 30, 1932 5 MN Si ccc nves VadinGaa 40 aaaaes 3,4 
: Italy ....... - 4% y 18, 1936 5 Govt. securities. . "(162,272 161,432 114,283 
(Thousands of Reichsmarks) Netherlands ae Dec. 2,1936 2% | Other assets....... 3,907 3,410 526 
*Dec. 23, ‘*Dec. 15, +Dec.7, tNov. 30, +Nov. 23, ¢Dec. 21, | Switzerland -1% Nov. 25, 1936 2 
1936. 1936. 1936. 1936. 1936. 1935. Saar i : Mar. 1, 1936 Total assets...... $360,631 $358,262 $307,655 
Gold coin and bullion.......... 66,384 66,409 66,409 66,097 © 65,607 «82,434 | Austria ....... - 3 July 10, 1935 4 Liabilities: 
Reserve in foreign currencies.. 5,476 5,162 5,516 5,409 5,236 Soe | Roe *----------- Mav 15, 1935 2% | Circulation ........ $135,933 $133,861 $99,677 
Bills of exchange and checks..4,777,474 4, 645,983 4,695,385 4,851,619 4,354,162 3,933,706 | Canada -............ 7h Mar. il, 1935 .. | Govt. deposiis..... 22/363 ~ 21,067 17,917 
ao uae tee Rae daces $. + 127,710 135,040 206,670 a Denmark _.|...''°.' 4 Oct 9 1936 3 Bank deposits..... 186,856 ae —= 
Advances oo... ceesessss s+ 55,288 56.713 TTI 7.458 33,364 340 | Finland «6.00... 2. ‘ Sere eee 
Investments AIT Sa OI Cr* * 220,573 220,368 219,369 219/306 219,086 662.695 Seueaey 2 Hi Aue 98 1935 4 Total deposits. . - $211, 419 $210,929 929 $200,319 
Ss rood — Sabina sess ster 26ee 63s. 600 ‘ 367, A seraee ‘ pee 978,264 877,106 leech ; Now 3 ines s Other liabilities... . 3.179 3.372 2'659 
Other maturing ahi." ‘Tolono "367 oat "eT'364 | '758°303 *o'sse *Soo‘or? | Japan 22.00.0222: 3.29 Apr. 6, 1936 3 $360,631 $358,262 $30 
Other liabilities ................ - ec 287,411 287,894 278,692 298,572 | Norway ............ ss Maye Be 4 Py ates; 80.65 1681 $368,262 $307,655 
eer ei 4% 4% 4% 4% 4% Rumania .....°°°"° 4% Dec. 7 1934 6 deposits ......... 55.98% 56.09% 62.12% 
“ee sopert; © munject to revision. +As reported in the official Reichsbank statement. | Spain ............... 5 July 10, 1935 5% tIncludes silver bullion, sterling funds 
tNot report Sweden ............ 1% Nov. 25, 1936 2 and formerly gold bloc currencies. 
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Bond ‘Transactions 


For Week Ended Saturday, Dec. 26 


—New York Stock Exchange 


For Range to Dec. 12, See The Annalist of Dec. 18, 1936 





UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32ds of 1 per 
cent.) 


TREASURY BONDS 


Sales 
in 1,000s. High. Low. Last. on a 
35 44s — GB ..xcnce 121.15 121.6 121.6 — .2 
SS SS aa 121.8 121.5 121.5 - .3 
55 48, 1044-54 ...... 115.22 115.17 115.17 — .4 
9 3%s, 1946-56 ...... 114.9 114.7 114.7 — .1 
236 3%s, 1943-47 ......110.22 110. 10 110.10 — .10 
1 3%s. 1940-43 ......107.26 107.22 107.22 — .5 
1 3%s, 1941-43 ...... 108.26 108.21 108.21 — .4 
108%, 3448, 1944-46 ......109.21 109.18 109.18 — .1 
19214, 3%s, 1941 .......-- 108.26 108.18 108.18 — .8 
34 34s, 1943-45 .....- 109.24 109.18 109.18 — .5 
34s, 1949-52 ...... 107.30 107.27 107.30 + .2 
10374 348, 1946-49 .. .108.19 108.17 108.19 + .1 
32: 38, 1951-55 _ ...... .00 105.28 105.30 + .1 
4003 946-48 ...... 107.23 107.18 107.20 — .2 
266% 2%8, 1955-60 ...... 103.27 103.20 103.27 + .6 
56 2%s, 1956-59 .....- 102.11 102.2 102.10 + .6 
163 2%s, 1951-54 ......102.25 102.18 102.25 + 6 
227 2%s, 1948-51 ......103.30 103.24 103.30 + .4 
125% 2%s, 1945-47 ...... 106.8 106.1 106.8 7 
40014 214s, 1949-53 ...... 100.30 100.24 100.29 + + .2 
FEDERAL FARM MORTGAGE BONDS 
5414 34s, 1944-64 ...... 105.27 105.23 105.27 + .4 
ve 3s, 1944-49 ........- 105.00 104.26 104.29 — .2 
3s, 1942-47 .......- 105.16 105.14 105.16 + .6 
HOME OWNERS LOAN BONDS 
64 3s, 1944-52 ...... 104.21 104.12 104.21 + .8 
877A» 2%8, 1939-49 .....- 102.22 102.17 102.22 + .2 
16 214s, 1942-44 ...... 192.19 102.17 102.19 .. 
Total sales . $3, 353, 000 
FOREIGN BONDS 
83 ABITIBI P&P 5s, ’53t§ 84% 77% 80 + 1% 
15- Adriatic Elee 7s, 1952.. 76% 73% 76% + 6% 
8 Akershus 5s, 1963 ..... 16 9814 9844-— % 
4 Alpine Mont S 7s, '55.+ 93% 93% 9384+ 
76 Antioquia 7s, A, 1945.* 20% 15 20 + 
91 Do 7s, B, 1945 ..... * 21% 15% 21% + 7 
48 Do 7s, C, 1945 ..... * 20% 15 20 +5 
113 Do 7s, D, 1945 .....* 5 20 + 5% 
58 Do ist 7s, 1957 .....* 16% 12% 16% + 4% 
48 Do 2d 7s 1957 ...... * 16% 12% 16% + 4% 
94 Do 3d . —, eres” 2m i” 16% + 45 
2 Antwerp 5s, 1958 ..... % 974 $ 
17 Argentine sks, , ee Be 102 102% + %& 
60 Do 6s, A, 1957 ...... 102 — % 
33 Do 6s, B, 1958 ...... 02% 102% 102 4 
75 Do 6s, June, 1959 ....102% 102% 102 : 
44 Do 6s, Oct, 1959 02 102 : 
14 Do 6s, May, 1960 ....103 102%103 + % 
43. Argentine 6s, a "60.1021%4 102 102% + 
33 Do 6s, Oct, ’60....... 10214 102% 102% + 
19 Do 6s, May, 1961 102: _ 
83 Australia 414s, 1956....102% 102 102 
6 Do Se, 1057 ......... 1 1 
13 Do 5s, 1955 ......... 110% 110 110 \ 
4 Austrian 7s, 1957 ..... 98% 98% 9814+ % 
9 BELGIUM 6s, '55...... 105% 105% 105% + % 
& Do 6%s, 1949 ........ 108%, 108%, 108 + ty 
24 Do 76, 1006 .......0+: jx. = Se = 
12 Berlin 6%s, 1950...... 
& Berlin Klee 64s. *5 in} Zi, 33 : 
rlin = on —1 
16 Do 64s, 1959 ....... Ba 2 Bt: oy 
14 ae Ge B00 ...-.>.- + 1 
6 Berlin El Rys i "567 1% 
128 Brazil 6s, 182 7q....1 38 
124 o 64s ~ ae 38% 37% 38%+ % 
a” eee 464%, 42% 46 + 
32 Do Cent Ry 7s, '52..+ 38% 3 38144 + 1% 
5 Brisbane 5s, 1957...... 103 102%, 1024 — % 
3 © Gs, 1000 ......5.- 105% 105% 10 % 
4 Budapest hy "62, unmat 
coupon on .......... * 26 25% 25% — 1% 
13. Buenos a ‘2. "61 (Pv) 
st .ooeee--t 8% 8S 8 — & 
15 Do 64s, 55 (City). -1014% 101 101 — Fs 
1 Do 68, Oct, ’60 (City) 100% 100% 100%— % 
13 Do 4%s-4%s, Nov, '75 
rr: 82% 81% 82% 


80% 79% 80 — % 





97 Do 14s: 4%s, '717 (Pv) = i 1 ae 
Do 19384 (Pv)..... -1% 
11 Bulgaria 7s, 1967, “Jai © 
coupon off ........ 224% 20 22%+ 2% 
22 Do 7%s, 1968, 
coupon off .......+ 21% 20 21% + 1% 
21 oemann 24s, 1945... .101 Lt 
20 a ee eee 11 110% — % 
13 Do 3s, aa 114 114% — ? 
13 Do 34s, SL. 400 sanee 7 103 1034+ % 
133 Chile 6s, 1960......... ° 16% 17 + % 
¢1 Do 6s, 1961, Feb - is 4 16 16%+ % 
113 Do 6s, 1961, Jan * 16% 16 16%— % 
118 Do 6s, 1961, Sept > 160 ‘te 
79 eee * 16% 16% 164-— \&% 
118 - $: en kro renee - 2 16 16% =-«.« 
= h  ) ree *17 16% 17 + & 
21 chile Mix Bk 6s, ’61...* 14% 13% 13% — 
43 1 1°14 13% 13% — i 
19 Chile Mtg Bk “64s. *57.° 14 1. 13% — 
ae 8, CeCe * 14% 138% 14 — 
57 Chitean L 7s, '60...* 1384 12% 12% — 
. —— a . "51 +49 49 9 — 
‘ologne s, 2060. .... + 22 22 22% + 4 
97 b: = °61, Jan..* 30” 38? 30” + ¢ 
106 Do 6s, 1 et... .. *3 28 #30 + 1% 
Col Ag Bk 6s, 1948, Apr 
SMI aso a iach in jo + 24 254+ % 
17 6s, "47, Feb cp ont 26 24% 26 + 1% 
1 Col Mtg Bk 6%s,’47...* 21% 21% 21%— 1% 
3 _ <=) VeRaeee™ = § 
1 *) {¢ ° 2 ae 21% + % 
30 Copenhagen 4s, ’ 98% 9714 985% + % 
5 De Ba, SRR. ......5- -2 8% 985% — ts 
2 Cordoba 7s, 1942 (Pv). 87% 87 87 — 
2 Cos Rica 7s, '51....... 2 6% 26% — ¢ 
p3 — 5s, _—, eee 01 101 101 
oO o a * 61% 55% 61%+ 4 
6 Do aa: 103 103 * 
10 Czech ak §8s,’51....106 105% 105% 
33 DENMARK 434s, '62... 6 a % 
42 Do Sus. — 5 auslarbie aati 100% 10014 100 a 
5 Do 68, 1942........... * 105 105 — 
17 Dominié ist “big, aha e 3 -— iit 
7 Do ist 54s, 1940..... BER 73 =#+41 
4 Do 2d 5s, 1940...... 1% #71%-1 
114 ESTONIA 7s, 1967..... 98 97 98 
7 eel =. 1945..... britéd 106% -—- % 
8 Frameri Me S43. “jor 107 aot 
15 Frankfort nr 8, 1953 + 21% 21 1 
10 French Gov 7s,’49, stp. — 128% 138 84 — ~ - 2% 
6 Do 7%s, 1941, stp..... 127% 128 &% 
17 GER C AG BK 6s, 1960, 
264+ % 
19 30 + 1% 
12 34 -1 
6 25% — % 




















Sales Net 
in 1000’s. High. Low. Last.Chge. 

13 Ger Gen El ong 1948...7 41 41 41 
1 Do 7s, 1945.......... + 41 41 41 
7 Do 64s, 1940 Sa masts tai +41 41 41 

336 Ger Gov 5s. ,"65,stp...+ 214 oie — & 

34 Do 5%s, 65, unstp...+ 20 oe 

78 Ger Rep 7s,’49, —_- + 28 27 —1 
32 Do 7s, '49, unstp + 245 24% 24% .. 
5 Grt C El P Jap Bias, ‘50. 4 78 #7 — 4 
1 Greek Govt 7s, 1964. 30 30 y 
21 Do 6s, 1968. ot 28 25% 25% — — 1% 
5 HAITI 6s, 1952......... 99% 99 4 _ 

3 Hamburg St 6s, ’46...{ 22 22 y 
6 Helsingfors 64s, 1960. — -_ 1084 + + 

6 Harp Min 6s,’49, ww. 

6 Hung Con M Tis, 45, 

unmat coupon on..f 21 20% 21 

2 es 7s, '46, unmat cp 

Ksiees eats wire 214+ &% 
1 ens LM ae. 4 61. .7 22 — 4% 
2 Do 7%s, B, 1961..... 22 —1 
1 Hungary Ts, n. Feb 

coupon ONM......... + 48 48 48 
10 ITAL CRD P W7s,B,’47 75% 74% 75% — 1% 
62 Ital P U Crd 7s, ’52.... 87% 64 664 + 3 
128 Italy 7s, 1951.......... 85 83% 8 + %&% 
21 JAPAN 54s, 51965 eer 79% 79% 795% + 
21 Do 6s, 1954......... 96% 95% 9 + if 
16 Jugo tg ~ Ts, 1957, 

unmat coupon on..+ 30 30 30 + 1% 
2 KARSTADTS6s,’43,ct stp 30 3¢ 30 —2 
1 Do 6s,’43, ct,stp,prin. 24 24 24 
69 Kreug & Toll 5s, ee 

cts, new .. 22-78 445 44 444—- %&% 
2 LEIPZIG 7s, 1947....* 24 24 24 — & 
6 Lombard El 7s, 1952. . 65 64% 64% — % 
1 Low A Hy E 6igs, "44. e 90 90 90 —1 
67 MEDELLIN 6%s, ae 7 3 
10 Met Water 5%s, 104% 103 x08,” = 
43 Mex Irr 414s, '43, ee > oi + 1% 
1 Mexico 5s, 1945....... ° 3” Hed + 5 
44 Do 5s, 1945, asst....* 1 % 10% + 1% 
2 Do 5s, ’45, asst sm..* 10% 1 10% + 1 
55 Do 5s, ’45, asst ige..* 10% 9 10° + 

241 Do 5s, '10-’45, asst s* 8 7 8 + &% 
76 Do 4s, ’10-'45, asst we, 8 ™% 8%+1 
142 Do 4s, 1954, asst. 9 6% 8% + 17 

6 De 25, Tt... ..-..5 8 5 5 5 + 

20 Do 6s, '33, asst sm.{ 12 12 12 +1 

68 Do 6s, ’33, asst lge.t 12 10% 12 +1 

59 Milan 6s, 1952....... 66 644% 64% — 

8 Minas Gera 64s, 1958, 

Sept coupon off....* 23 22% 23 
20 Do 64s, F Sept 

coupon off......... + 22% 22% 22% + A 
39 Montecatini 7s, 1937. 99% 30” son + Phas 
10 Montevideo 7s, 1952. ‘* 66 65% 66 — \& 
4 “> —— 5s, 1957...104% 10454 104 ev" 
10 Pe = 104% 1 ioe - 

6 Nord Rye 64s, 1950....10612 106 106 — % 

16 Norway 5s, 1963........ 101 100 Ps 
9 SS ere 108% 108 108%+ % 
86 Do 4%s, 1965......... ses 100% 101% + &% 

21 Do 4s, 1956......... —s 10344 + Fs) 
5 Norw Hy El 5i%s, °57. an fo 40%7+ % 
14 Nuremberg 6s, 1952. % %— k& 
15 rr DEV 5%%s,’58. 70 — 

26 eae 73% 72 %+1 
9 Oslo Aus, 1955. - 99% 98144 99% + 
B PANAMA 5, 1 es... 81 —1 

io 5s, , Stp.. 2 15) 4 
3 Do 5s, 1953......... 108" 2s 105% $ + 
39 Paris Orl Ry 54s, — 102 101 ion” + 
1 Paulista Ry 7s, 1942...+ 82% 82% 82% + 
38 Pernambuco 7s, 

Sept coupon off. ot 22 20% 21 — % 
180 Peru 6s, 1960......... *16% 16 16 — 
180 De Os, $08... 2.05. * 16% 16 16 s 
52 LX. ere * 18% 17% 18 wy 
6 . 68, Ses + 56 54% 5 1% 
24 Sees * 7314 _ 

55 Do as, __,, SPC eer 53% 52 52%+1 
11 Porto Alegre 74s, 196 66, 

July coupon off. 23 23 ee 
1 Do 8s,’61,June cp off. 25% i 281 1 
16 Prussia a, 2001..... _ 

34 eS eee 2 “'f 
4 QUEENSLAND 6s, ‘47. poi 113 si — & 
6 Tt eae 3 112% 113 uh 
1 Sa” UN 7s, °46 

_. aera 0 30 es 
11 Rhine -W El P 6s, 1952. t 23 23 23 - 1 
34 Do 6s, 1953.......... +2 2B 2B — if 
ll oS Serer + 23% 23 23%-— % 
8 Rio Gr do Sul 8s, 1946, 

April coupon off...+ 28 27 27 -—2 
28 Do 7s,’66,May cp offt 23% 22% 234+ % 
53 Do 6s,’68,June cp off; 214% 20% 2%— % 
18 Do 7s,’67,June cp off* 23 22 23 + & 
11 Rio de Jan 8s, 1946, Apr 

coupon off ........ +26 24 26 + 1% 
105 “" 64s, 1953, Aug ep 

PEE CORE TE 23 21% 21%— % 

40 ae i. eee 68% 6714 6714 — 119 
2 Ruhr Chem 6s, 1948....+ 23 oie 23% — 3% 
15 Roumania 7s, 1959, Aug 

coupon on ........ 2: 24% 25 + & 
34 SAN PAULO ST 6s.’68, 

July coupon off. + 24 23 24+ & 
23 he ap Dea siesta cou- 

+25 24% 24% + 

27 Do- is, I a cost othe 92% 92 93% + 1 
27 Do 8s, 36, July cou- 

ET IOS 35% 36% + 3% 
se Dene 4o,Jul <p off} 3% 3 — % 
13 Sao Paulo Cy 8s, 1952, 

May gg J . de 24% 22% 24%+ % 
9 De. ae. May 

PER + 22% 21% 22%+ 1) 
(on, Mtg 6} * "46.4 24 2424 214 

10 Serbs, Cro & 8S . 

Nov CD OB....2202+ > 24 “4 — 2 
11 Do 8s,’62,Nov cp on.+ 25 25 254+ % 
13. Siemens & Hals .51t 58% 58% 58 os 

2 Silesia Prov 7s, 1958..+ 4814 4814 48% + % 
8 Sydney 5%s, 1955...... 104% 104 104% + 

31 TAIWAN EL Se "Ti. % 68 69%4-— % 
25 Tokyo 54s, 1961....... a 70 70%—1 
68 Tokyo Ei Lt = "53 ng + 1 
3 Trondhjem 5s, Bt 108 101% 102 +1 
8 UN STL Weis. A.'471 28% 27% 28% .. 
15 Do s, A, 1951 -t 26 26 26 — 1 
2 Do 61s, C, 1951.....+ 26% 2 26% — 2 

114 Uruguay 6s, aoe .+ 69 67 6815 + 
28 Do 6s, 1964 .+ 68% 67% 68% + 1 
6 Do 8s, 1946. . 69144 68 69%-— % 
9 VIENNA 6s, 

coupon OM ........ RH 88 88 ‘ 
19 WARSAW 7s, 1958..... 47 46 46% +1 
18 Westphal El P 6s, '53.+ 23% 22% 22% — g 
11 Wuert’mb’g El 75s,'56..+ 225 22% 224— % 
18 YOKOHAMA 6s, '61.... 75% 74 75% + 1% 

Total sales $7, 568,000 








DOMESTIC BONDS 











Sales Net 
in 1000’s High. Low. Lasv.Chge. 
3 ADAMS EXP 4s, 1948. ae prs? 104 — 
5 Boe S8, We ...csence 04% 104 
3 Alb Per W P 6s, 1948+ 1” 
74 Alleg’y Corp 5s, 1944§100% 28% 100% os 
ct aS eee § 97 95% +1 
195 Do 5s, 1950, stpd....§ 66 iso? 854 - % 
32 Allied Stores 44s, “so! 100% 10014 100: . 
5 Allis Chalm 4s, 1945..2121%4 209 212 3 
246 Am & For P 5s, 2030.. 81 78, Bot 
Am Iee deo 5s, 1953.. 87 86 8 — 
134 Am I G Ch 54s, 1949. = - 108% — 
35 Am Int oy 2) 105% + 
23 A T& 44s, 1939. 113% 112 112% — 
78 Do 5\s, 19 OS ccecde 11214 11116 11144 — 
38 Am T Fd cv 2%s-5s, 
eee +170 162 a0 + 3 
22 Am Wat W’ks 6s,’75. ..110% 1 
36 Am Wr Pap 6s, '47 $73 71 st 
5 Do 6s, 1947, ctfs -§ 73 oss 7 
66 Anacon Cop 4%s, 1950.106% 105) 13E% ry 
60 Angle-Ch Nitr, 1967..+ 36) ane 
2 Ark & M BrktT 5s,’64. = aay 10 oat ; oe 
72 Armour & Co 4%s, 39.1 103% 103% — % 
149 Armour of Del 4s. 55 ry 9844 985 — 
13. Armst’g Cork 4s, 1950.107 107 107 — 
82 A, T&S Fe gen 4s, '95. a 1156 11 A 
83 Do 4lgs, 1943........ 1 + 
14 Do adj 4s ‘95, stpd. iii 111% 111% — 
3 Do 4s of 1905, 1955.108% 108% 108% — 3 
1 Do T s, 58.113 113 113 — 
1 Do Cal Ariz 4¥ s, 62.113 113 113 
18 Atl & Birm 4s, ..*¢ 33% 32 33% "Me 
17 Atl & ChaA L 5s, 1944. -114% 114 1a + 
63 Ati Cst L ist = _—- -105 104 a + \& 
114 Do un 4%s, 1 . 98% 96% 97 
33 Do 5s, 1945 ‘ 106i ort en — “1% 
69 Do L&N col 4s, 52 ae 
3 Atl & Dan 2d 4s, ay ei 1% 
37 Do Ist 4s, = Ftd 61 +: 15% 
17 Atl G & Wid 1 
4 Atl Ref deb oy "1537.. 108 124 1834 — % 
1 Auburn Auto 4%s, '39.. & 
33 a eee ist 4s,'48.108% 108% 108% + \% 
1 o ist 4s, 48, reg... 5 10514 105% fe 
348 a 4%s, 1960..... 76% — 1% 
115 Do ref 5s, A, 1995... 90% _ # 
67 Do ref 5s, D, 2000... 90 8%— % 
91 Do 5s, F, 1996....... 89% 88 a 
38 Do ist 5s, 1948...... 115% 115 tao t yy 
116 Do ref 6s, C, 1995. ...100% 99% 1 % 
26 Do P, L wv 4s, 
MD  cnenssseseusens 103% 103% — \&% 
30 Do s’thw dv 5s, '50. “l00% = aes 
36 Do Tol C div 4s, ’59.. 99% thd i + 
2 Bang & Aroos 4s, '51. "31014 140 110% + 
1 Do 4s, 1951, stpd..... 1144, 1144 1144+ % 
aa een 115% 11514 115% ~Ct«t. 

5 BAT CRK & ST 3s, '89. 77 77 77 . 
9 Bell T a Pa 5s, B, °48.120% 120% 120% .. 
14 Do 5s, C, 1960........ 130% 131 + % 
117. Beth Stl Sus. 1906. ...53 198 104% 105% + % 
316 Do 3%s, BE, '66 98% 994+ % 
176 Boston & Me 5s, 1967... 82 83% + % 

65 Do 4\s, 1...... 80 7% 79 — 
19 Do 5s, 83% 854+ 1% 
86 Bos& NYA 28% + 2 
31 Bot Con M 6%s 34% 34+ % 
26 64s, '34, co d..*§ 35 + &% 
10 Bkiyn City RR 5s, '41.100 100 100 os 
83 Bklyn Edis 3%s, 1966. .105%4 104% 1054+ % 
59 Bklyn M T 434s, 1966...104 103% 104 i“ 
2 Bklyn, Q C&S con 5s, 
stpd, 1041 .......... 81 80 80 — 1% 
10 Bklyn Un El 5s, 1950. -114% 113 1144+ % 
8 Bklyn Un Gas 5s, '45. .121% 121% 121 
1 Do ref 6s, 1947....... lost tos = + % 
10 Do 5s, 1950........... = _ 
5 Do 5s, B, 1957......-- 
4 Brown Shoe 3%s ba. 40s 108 4 
3 Buff Gen E 4%s, B, °81.109 109 109 
87 . R & P con _~ < 57. 91 88% 90% + 1% 
5 BR & P 44s, 1957, reg 88 88 88 oe 
25 B, C R&N col 5s, ‘gash 24 22% 24 + & 
6 Do col 5s, °34, ctis*t$ 22% 22% 22% F 
1 Bush T ist 4s, '52. a 88 88 88 1 
25 Do cons 5s, ’5! § 75% B 75% + % 
36 Bush T Bldgs 5s, "60. +8 60 60 + 2% 
13 By-Prod Coke 5%s, °45.102% 101 102% + % 
9 SAL PACK 5s, 1940... .104%% 104% —_ — 4% 
18 Camag S 7s, °42, ctfs.* 38 2% 38 5 
7 Canada Sou 5s, °62.11944 119% a ; wy 
4 Can Nat Rys 4s, "51.116 115% 116 o% 
11 Do 4%s, 1956.......- 116% 11 i + % 
19 Do 4%s, 1957 .......- = 115% 11 _ 
13 Do 4%s, 1955........ 118% 118% + &% 
13 Do 5s, 1969, July.. Hew a 118% + % 
18 Do 5s, 1969, Oct...... 120% ot§ —— — % 
2 BO, Be. Teo anccence 121 20% .. 
5 Can North 6%s, '46 128 inne 127s + 
208 Can Pae deb 4s, perp.. 99% 98% 99 % 
9 Do 4%s, 1946........ 102% 10114 102% re 
21 Do - — aes Pe = 106 105%2105% + % 
MS |e Me OO ci oats 109% 1 09% + & 
15 Do 5s, 1944. ee 1155 115% 115% — % 
13 Car & Gen "50, ww.105 104% 1 oe 
10 Caro, Cl & ry 5s, '38..106 1055 10: — 
2 Carth & Ad gtd 4s, '81 90% 90% — ¥% 
3 Cen Fadry cv 6s, '41....160 1 1 — 3% 
17 Cen of Ga con 5s,’45.*§ 30% 30 30%+ %&% 
54 Do ref 5%s, 1959...*§ 20 17 20 +1 
127 Do 5s, C, 1959..... *§ 20 17% 20% + 2% 
9 Do Mid G&A 5s,'47.*§ 1844 18% 18% + 2% 
9 Do Mob div 5s, '46.*§ 26 232% 254+ % 
1 Do Mac & N 5s, °46 22% 22%— % 
29 Cen Ill E&G 5s, '51. Be 104% 104% — % 
105 Cen N Eng 4s, '61. Li8 65% 574 64 + 7% 
59 Cen of N J gen 5s, “587 86% 85 8 “ 

2 Do gen 5s. 1987 reg.. 82% 82%4 82 os 
51 — ore 4% 14% — 2% 
4 a ist ref 4s, '49. 2% 111% og — \&% 
2 Cen RR B Ga 5s, ’37.. 195 195 195 we 
2 Cen Steel 8s, 1941...... 126 125% — ae 
15 Cert’d deb 5s, 1948. . 90% % 
8 Champ P & F 4%s, "50.107. 107 ed 
38 Chesapk Corp 5s, °47. “ae me 144 + 316 
37 Do 5s, a4 ey 130 —2 
9 Ches & O con 5s, '39.. a ig 100 109 — &% 
5 = gen 4s, 1992....128 127%127%— % 
91 i SAR 102% 101% 102% + % 
96 — ok eee 102% 101% 1024+ % 
39 Chi & Al ref 3s, 1949. 1% 57 +2 
37 = B & Q gen 4s, 1958.11 114% 115% + % 
55 Do it 38, 2971...... 118% 11 118%... 
16 Do RR. 1146+ & 
27 Do it div Pig 1949 . 109% 103 109 — %& 
25 Do Ill div 4 949. 113 113 +1183 + &% 
412 Chi & E ill Bs, 11981. *3 36 32 36 + 2% 
130 Do 5s, 1951, ctfs.... My 33 — 1% 
558 Chi Gt W 4s, '59.°§ 47% 44% 47% + 3 
2 = 4 “a L ref 6s, '47.*§ 40 40 <a 
2 Do Se 2967.......... *§ 41 41 41 +11 
3 Do a 4s, 1947....°§ 35 33% —1 
26 Do gen 5s, 1966..... *§ 21 20 21% + 1 
39 Do gen 6s, 1966..... *§ 21 214-— % 
1350 Chi, M, St P&P 5s, '75*§ 30 25: 30% + 3 
1690 Do adj 5s, “ack 9% 8 9% + % 
68 Chi, M & St P 4s, ’89t§ 6016 58% 60%— % 
10 Do gen 3s, B, ’89.+§ 54 54 54% — 1% 
82 Do gen 4%s, C, '89.t 63 Petia + 1% 
29 Do 44s, E, 1989....+ 64 65% + 1% 

7 Do 4%s, 1989....... *§ 67 67 eT — % 














Sales N 
in 1000's. High. Low. Last.Chge. 
573 Chi & N W 4%s, '49.°§ 15 14 15 + % 
36 Do gen 3%s, 1987...*§ 42 41 2 +1 
50 Do gen 4s, 1 *§ 45% 44% 45% + 

5 Do gen 4s, ’87, stp. *§ 43 43 43 + 
129 Do — ae *§ 29 26 29 +1 
87 Do 4%s, C, 2037....* 26 +1 
193 Do gen 5s, 1987....*§ 48 461% -—1 
41 = ref 5s, 2037....*§ 31. 27 + % 
63 o 6%s, 1936...... *$$ 51% 50 - 

9 cm Rys ‘ist 5s, °27.+t§ 82 82 + 
121 C, RI & P gen 4s, '88t§ 39 37% +14 
1 Do 4s, 1988, reg..... . 34 “s 

36 Do 4s, 1988, ctfs 37% 3 + 
283 Do ref 4s, 1934....+t§ 18 17 + 
173 Do ref 4s, '34, ctfs...+§ 17 16 + 
70 Do 4%s, 1952...... +t$ 19 18 _ 

57 Do 44s, '52, etfs...+§ 17 1 + 
152 Do 4s, 1960....... 10 9 + 

8 Chi, T & 8 ist 5s, "60 97 97 + 

8 0 il 1960....... 8844 87 + 

9 Chi Un Sta 4s, D, 1963.112% 112 _ 

3 Do gt » 1044...... 106 106 os 
28 Do 3%8, ’63.......--- 111 110 _ 
16 Do 3 | Ee 108% 108: — 

39 «Chi & I cons 4s, '52.1 _ 
20 Do 4%s, D, ’62...... 105 104 + 
29 «Cl is Co 5s, Pe R. aa + 
22 Cin G & El 3%s, 1 + 
| Cin 2 Term cr 1957. 108 108 _ 

<aeee + 

33 oS Cc, Cas ¥ gen aa: 4s, orn = pao - 

18 +1 
98 | pe aus. E, 9077. + 

1 Cl & Pitts 4%s, 1 -105% 105 _ 
63 Clev Un Ter "77...105%4 1 1 ar 
16 , a 1. — % 
26 Do 5s, B, 1973....... 1114 110% 110% — 2 

16 Col Fuel & I 5s, 1970.+ 91 —1 
20 Col & So 4%s, 1980.... 75 74% T4% — 

74 Col G & E 5s, 1961 .104% 104 104% + 
10 Do 5s, 1952, Ap...... 105 105 #105 + 
44 Do 5s, 1952, La? ..-104% 104 104 — 

71 Col R P & L 4s, 1965..108% 108 108 + 
32 Com Inv Tr ‘3%, 1951.104%4 103% 104% + 

2 Conn & P Rys 4s, 1943.104 ih 104% — } 

2 Conn RAL ref 4 vat 

MAME cas, dceuacs 197 + & 

41 con GN ¥ 4 , 1951. tore ne 
45 Con Ed N Y s, 1946. 10 10 108 es 
18 Do 3%s, 1956 ........ 106% 106% 106% + % 
29 Con Coal Del i i 63% 6 6344 + 
54 Consol Oil 3 1951. "105 104% 105% + 
16 Cons Pow 3 965. ..107%4 10 107% +1 

2 Do 3%8, 1965 ........ 109 108 +1 
78 Do Me oswsnnes 107% + 
4 Container My 5s, 1943. pews 101% 102 + 
45 Gum Co 3 , 1951....101% 101 toi + + 
15 Crown C & § 4s, 1950..1 106 106 — 

1 Crown Will P 6s, 1951.1 105% 10: - 

6 Cuba R R ist 5s, 1952. 60% 58 a 

1 Do Ss, 1936, =: .. 1% 1% T1%-— 2 

5 ee ; , 193 1 3 70 8673 au 

4 6s, arr a 2 BS + 
36 a ~4 Nor ® R oes —1 

5 Cumb T & T 5s, 1937.. et 99% 30% - 

27 DAYTN P&L 3 ist rt + 
151 Del & H ref 4s, '4 + 2 

3 Del Pw & Lt 4 t, 1969. 102 102% — 4 

1 Denver G&E 5s,’51, hs 106% 106 _ 
135 Den & RG con 48,/36135 30: +1 
14 Do con 44s, 1936. .+§ 32y 32 32 —1 
110 Do ref 5s, 1978..... + 2% 28% — 

66 Den & R G W 5s, '557§ 1 1 17% + 
121 Do 5s, 1955, asst...+§ 17 15 1T™% + 

4 Des M&FtD 4s, '35, ct — % 

4 Det Edis 4s, F, 1965...111% 110% 111% .. 

7 o 444s, D, 1961..... 11€ 11 116 me 

8 Do 3%s, G, 1966...... 1 108% 1 + & 

7 Do 5s, 1952.......... 109% 109% 1 a 

4 Dul & Ir Rg 5s, 19 -103% 1 103: os 
58 Dul, SS & At 5s, '37.. 72 68 68% — 3% 

7 Duq Lt 3%, 1965...... 109% 109 1094+ %4 
33 E CUBA 8S 7s, '37..*t * ae 4 + 3Y 
128 Do 7s, 1937, ctfs. 39: 4444+ 4 

2 4 Tenn reorg ii 5s, "38. 104 1044 104%-— % 

3 ET, V & Ga con 5s,’56.115% 115% 115 ‘ 
10 El Paso N Gas 44s,’51.104 10314 103144 — % 
21 Do 4%s, 1946........- 173. 170% 170% + 5 
24 Erie con 4s, 1996....... 106% 105% 105% — % 
69 Do gen 4s, 1996....... 90 9% + & 
193 Do ref 5s, 1967....... 8 84144 85 sa 
154 Do ref 5s, 1975.....-- 85 84% 8 + & 
15 Do cv 4s, A, 1953..... 92 90% 91 — 1% 
20 Do cv 4s, B, 1953..... 94% 90 90% — 

1 Do cv 4s, D, 1953.. ‘an 90 —1 

5 Do Gen Riv 6s, 1957. 118 118 118 + & 

3 Do Penn col t 4s, '51.105% 105% 105%... 
33 FAIRBKS-M & CO «, ‘ 

1 Fed Lt & T 5s, 1942. ...102% 102% 102% — 

3 Do 5s, 1942, stpd..... 10: 02% 102% — 4 

2 Do 68, 1942........... 103 103 103 — 4 

3 Fla C & Pen 5s, '43..*§ 76 75% 7 +1 

2 Fla E C Ry 4%, '59..§ 81 81% 81% — % 
213 Do 5s, 1974......... *$17% 164 17% + % 
103 5s, 1974, ctfs *§ 174 16% 17 +1 

2 Fon, J & G 2s-4s, ‘82 

CON: iccnanvecaennes : 5 3 3% — 

5 Do 4s, 1982, filed...*§ 4 44+ 

8 Fran Sug 7%s, ’42, etfs. 2 118144119 — 7 
10 GALV, H&H 5¥s,'38.. 96% 96%-— % 

2 Gen Amer Inv 5s, 1952. 102 102 102 . 
21 Gen Cable 5%s, 1947.. 105% 105% na 
82 a Motors ce 38,'46. “tos _ 

40 34s, 1951......... i 03% 104 + 
41 on sti ¢ Bg ony 1949 97 — 1% 

1 Ga, C & N Ist 6s, '34.°§ 4116 414 41 a 
45 Goodrich 6s, 1945....... 10 1 10: — % 
28 Goodyr T & R 5s, 1957. .104% 104%4 104 <s 

5 Gotham S H 5s,'46, ww.1 105% 105% — 1% 
49 rich 44s, 1956.....1013%4 100 101 as 

1 Gt N Ry re 44s, A, 61. 1 115% 11 at 
120 4s, as see cs 108 108 oe 
16 Do 5%s, B, 1952..... 118 116% 117% — 8 

8 Do gen 5s, C, 1973 115% 1144115 + 
302 Do 4s, G, 1946....... 11 1 118% + 2% 
23 Do gen 4%, D, 1976..107% 107 107% — 1 
38 Do gen 416s, E, 1977. .107% 1 -—- & 

9 Green Bay deb ctfs, B.* 11 1 11% + % 
31 Gulf Sta Stl ist 414s,’61. 99 9 9 - 

28 Gulf States Ut 4s, 66. . 104% 10414 10414 — 
"Gulf, MM TN Sijs,'30.. 10a 102% loz — Se 
ulf, " Hal 

19 1S G8) WOOD. convo wens 100% oe 100% + % 
78 HAR R-PC ist, 4s, ced 96 91% 96 +4 

2 Hock Val . ...125% 125% 125% + % 
10 Hoe (R) ist mtg 1 93% 9214 93% — 1% 
85 Housatan con 5s, ‘e -*§ 81 75% 30 + 8 
16 Houston Oil 5s, . 10244102 1 aa é 
142 — Coal 5s, 1962. 52 50 50% — 2 
87 ud & Man ref 5s, 57... 81 TT TT 3 
119 “i inc 5s, 1957...... + 32% 31% 31%— % 

2 Hud Co Gas ist 5s,'49..124 124 124 % 

4 ILL BELL T 3%s,’70.. 1 -—1 

4 th Cent ist 4s, 1951. How ito 100%-—- % 

1 Do ist 3s, 1951...... 106% < 1 me 
41 Do 4%s, 1966 aes 78% + 1% 

2 Do 3 OG... 005. si%—i1 

1 Do coll * 4s, 1952.. Be a1 91%-— % 
40 Do ref 4s, 1955....... 93 +41 
35 Do coll tr 4s, 1953. 8 — %&% 
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Bond Transactions—New York Stock Exchange—Continued 


















Sales Net 
in 1000's. High. Louw. Last.Chge. 
14 Tit Cent 5s, 1955...... . 10444 103% 103% — 1 
1l Do Cair> Pr 4s, 1950..198 198 198 + & 
1 mm Cent Litch diy 3s,'51 6 96 a 
5 Bie 101% 101% 101% % 
5 W L ist is.'8 51. 100% 1 1 : 

25 Do St Louis 3%s, ‘Si. 9 97% 97 % 

t Eee ee. 113% 113% 113% 
1s 8 va 
2 Do 3%s, 1951 ........ rt 95 6 
93 Do 5s, b rank 87 88 — %& 
38 Do 4 | eee 84 1 
3 Il Steel deb A" "40. .107% 1 107 & 
22 «Ind, Il & Ia ist 4s,'50. 107° 1 1 y 
‘2 nd & 56... .°§ 40 40 40 a 
108 Inland Stl 3%s, 1961 ..107%107 107% + % 
89 I RT ist & ref 5s,'66. 93 944-— & 
15 Do Iist&ref 5s,'66, ctf§ 93 9: 92 1 
72 Do 6s, 1932 ........ 47% 4 47%,— &% 
19 Do 6s, 1932, ctfs *§ 444 44 “4y%- % 
3 Do 7s, 1932 ...... 95 95 vs 
7 Do cv 7s, 1932, ctfs.*§ 93 93 93 1% 
3 Interlake 5s, 1951 ...... 101 101 101 ; 

11 Int Ag col 5s, stp, '42..101 100% 101 <a 
144 Int Cement 4s, 1945. ests 149 163 «+ 11% 
3 Int Gt Nor 5s,B, "56. .*§ 31 31 Et —2 
23 Do 5s, C, 1956 ....° Ect 31 32 as 
46 Do ist 6s, A, '52....°8 33% 31% 32% — 1% 
79 Do adj 6s, A, '52..+8 11% 11 1 1 
217 ‘~=Int Hydro El 6s, ‘44.... 7“ & a —1 

68 Int M Maf 6s, 1941.... 7 

29 Int Pap ist 5s, A, ‘47. oc = wi? a 
39 ~=—~+Do ref 6s, 1955 ...... 98% — 

6 Int Rs, of C A 5s, °72. 

4 10 64s, 194 30% | ‘ 

7 3 SE 103. 102 102 — % 
153 Int Tel & T 4%s, : 70 an ex — % 
210 conv 44s, ‘39. 1 
284 Do 58, 1955 ......---- 734 73 3 -— 
19 lowa C ist ref 4s,’51.*°§ % 

JAMEST, F&C 4s, '59.. 99% 98% 99 — 1 
rH Jones & L 4%%s. A, ‘61. 104% 104 104% fe 
2 KANA & M 4s,'90(s15d)108 108 108 . 
43 KC, F S&M 4s, '36. oy 6)% 58% om + 3% 

88 K C South ist 3s, 50.. 944% 93 
53 "a ref & imp 5s, '50.. 98% 95% 38, 1 
7 Kan C Ter Ist 4s, '60. .109% 10944 109% % 
5 Kan G & El 4s, '80 .103% 103% 103% 
9 Keith 6s, 1946 ........- 984% 9 98) * 
10 Kendall 54s, ts w a: = 101% = % 
1 & 1 Term 4s. 
6 a * 4%9s, sta, - 108 108 1 
cL pur 
: ~ = ‘ . s ondans 162% ben ise % 
Co Eley 4s, "49. 
18 Es. Found 4s, 1945. eT 110% 110% - a 
36 LACLEDE G ref_5s, "39 99% 99 
46 Do 5%s, C, 1953.....- 63 854, - 3 
34 Do 5%s, 1960...... Ye 63% 6416 
173. +L Erie & W “4st 5s, ‘37. 102% 101% 101% - 3 
101 Lautaro Met, *eitse 38' 35) 5 : ; 
o 6s, 1 cetfs..... 
2 Lec & N 4 » “SO. Oe ioe % 
* © fea te ia: Be “% 
‘oa 
3 10 bs 954... . sina “OE fs TT to - % 
10 Do 5s, 1864 a % ‘ 
4 Do 5s, 1974....---.--- 
31 Leh V Har “104% 103 a 
6 Leh VNYV etd 4s, '40 103% 1024 102 
wt ot L V (Pa) con 4s, 2003. 68% 6 % # 
2 5 . 74 oF 
9 Ss x 
: % 
17 ¢ 
23 
1 5s, + 
Loew’s 3 1946. .....- 
rH Long = Brie 4s, 1949.. t * 
8g Do deb 5s, 1937....-- 101 - & 
7 s, 1949.....- 1 , 
33 Lorillard 7s, 1944.....- 134 2 ¢ 
28 oO ym = caaakeseek — 
1 & , 1969..... 
$ in & Nashy 5s, 1937..101 ly 
51 unif 4s, 1940.....- e 
10 Do ist 4s, 2003......- 
Do 4%s, C, 2003.....- Pf 
2 Do Hy M 4s, 1946 ae 11 ' 2 
132 > rer a 
st uis + 
° Do Atl, K & C 4s, 8. 114% 1148 et) ae 
13 Do So Mon jt 4s. By 
— cunt 4s, 1945.10444 103 104 % 
i Do ; pete 20 80 — 1% 
6 McC h. res 5S. 51.106 105% 105% + y 
47 MeKess & R 545. 1950.104% 104 104 - a” 
50 Manati 8 ist 74s. 42.8 84 76 84 + ‘ 
33 Do Ist TAs. as ctfs*§ 84 ba oo + 
89 Man Ry 4s, 1990..... 54 52% 53 =e % 
29 Do con 45, 30. etfs. 4 50l% 49% on % 
20 Do 2d 4s, '2013...... +$ 32% 31% et M 
3 Marion Steam Sh 6s,'47. = 98 A 
3 Market St R 7s, A, "40.1 102% 102% % 
17 Mead Co 6s, 1945.....- 10 06 0% 
14. Met Ed 4 1968...... 109% 108% 109 % 
36 Met WS Chi, 4 os 12 11 2 sh 
Mick Me 3 3 Be. reg. lot 10t 107 ? 1077 bi 
h Cen S, , 
3 Mio aie. 19 aad te 075% = — = {4 
f 4 Hg 
19 Mia, Pt Ry & L 5s, 1961. 104 1048 104% - is 
10 Do gen ref 5s, 1971... .104% 104 04% - a 
58 Mil, Spa & N W 45, 474 37% 36% “an i 
3 Mil No ae 4lgs me Nag > q 
Do con ex'39.. ae 
10 Minn&st L 34,ctfs*§ 12% 2 12% + %& 
12 Do ref 4s, 1949.....*8 5 45 bs 
3 Do 5s, A a *§ 3% 3 3% - 
59 ~-StPées con 
walla a ere 36% 35% 364+ % 
3 Do cons 5s, 1938...... 29% 29 29 1% 
& Do gtd 5s, 1938.....-- 4012 40 4 % 
20 Do ref 6s, A, 1946 Dt 281% 28144 — 2% 
38 Do 5s. 1949.......-- 27% 28% + 2% 
11 Do 5s, 19 saass ote yi) ok 92 1% 
ari Il 5s, = 
3 Mon & T ist 4s, 1990 94% 93% 93% - 2% 
38 M-K-T 4s, B, 1962..... 4 72 4 4 
11 Do 41s, 1978......--- 7 6% 6% % 
91 Do 5s, A. 1962......-. 85 3s — 1% 
180 Do j 5s, A, 1967...* 71 68 707 Mg 
110 Mo Pac 5s, A, 1965...*§ 40% 38% 39% 1 
7 0 58, A, 1965, ctfs.*§ = 37% 37% — 2% 
Do 5s, F, 1977.....- a 
mt Do 5s, F, 1977, ctfs..§ 38% 37% 38 - i 
104 Do 5s, G, 1978...... *$ 40 38% 40 5 
5 Do 5s, - _ —, 38%, 37 3816 1% 
8& Do 5s, 40 38 39% 
212 Do 5s, a} 39% 38% 39% 
20 Do 5s, I 1981, ctfs.*§ 38% 38 38 1 
14€ Do 5i%s, A, 1949 -7§ 12 11% 11% 
272 Do 4s, 1975. “1 8§ 5 14 15 + % 
1 Do 34 ext 4s, 1938, 
GUBBE) onc cccces +§ 995% 99% 99% .. 
42 Mob & Ohio 4%s, 1977*§ 29 26 29 + 2% 
23 «Do Ss, 1938......... 29% 27% 29 +1 
48 Do Mon div 5s, 1947°*§ 42 39 42 % 
8 Mohawk & mM * 1... HH 20% 26% Ye 
Monon: s a 
34 Mononx = 4 Sv 4%s,’60. lott 107 107% . 
40 1965...... 7 107% 108 - 
Mon Cent 5s. 193 
3 Do ig FARES 102% 102% 102% iy 
32 Mont , &. ref 5s, "43...105% 105 105 i, 
13 Do 5s, A. 1962... ....104% 104 104% 4 
5 Mont Tram 5s. 1941...104 104 104 79 
2 Mor & Co 4%s. 1939 103 |, 103 4. 103 ¥, 

















Sales Net 
in 1000's. eo wan Last.Chge. 
24 Mor & Esx 3 } oe - ait — 
42 = 4%s, 19: 
30 5s, 1955 “101 100 
13 Mut Fuel Gas 5s, '47...118 118 8" ar 
12 NASH, C & ST L 4s,'78 97 96% 96% — 
30 Nas El con gtd 4s, "51. 62 60 6 - of 
148 Nat Dairy 3\%s, '51,ww.1 06 106% .. 
22 Nat Dis 4%s, 1945..... 106 105% 106 ei 
51 Rys Mex 4%s,'57,ast* 4% 3 % % 
16 D 1977, 4 3% 4 
31 R M 4%s,’26,asst.t 6 5%+ % 
60 Do Ist * ig” asst..* 4% 7 
36 Nat Steel 1965..... 107 106 1067 % 
23 ~New Eng R k 4s, '45..§ 66% 66 66 3% 
21 Do cons 5s, 1945..... $ 69 + 2% 
10 New E T&T Ist 5s, 52.126 125% 125% — < 
8 Do 4 | 1245, 124 125% + 
24 ~~ Je ‘P&L digs, aaa 107% 107% % 
19 tn & 94% 93% 93% .. 
26 Shar "On PSs oe A ‘52 $l 100 100% ly 
23 Do Pe 9 99% - 
55 New Or Ter ist 4s,’53.100 99% ~ 
2 NO,T&M 5 _ '54,ctfs 48 48 48 3 
30 Do 4%s, ' x int.*§ 47 44% 45 — 1 
10 Do inc 5s,'35, = int*t§ 47% 45% 4 3 
9 Do 5s, B, ‘54, ex int*§ , 48 = 48) 1% 
62 Do 5s, we iin uh «65.3 *$ 4 rH 4 46 1% 
64 Do 5s, 1954....... *§ 50 48% 48 2 
906 N Y Cent a - 1944. ..1101%4 108% 109% > 
135 De 33, ote 103% 101% 103% we 
ceaae ty 
99 Do ref 4%s, 2013..... 94 «8693 us 
127 Do ref 4%s, 2013, new oad 93 938%— % 
30 Do 3%s, 1997......... 104% 104 104 + & 
1 Do 34s, "97,reg(sl0d).100 100 tl ee 
149 Do ref 5s, ; epee 100% 99% 100 ly 
1 Do deb 4s, 1942...... 10844 10844 10: + mM 
22 Do Lake Sh 3 Lo 97% 9 97% — & 
7 Sh 3s, 9 95 “< 
3 °4N Af C & St L ist = ‘oT 102% 102% 102% — =. 
Mm 3s Oe 99) - | 
87 Do ref 54s, A. 1974.103 101 - 1 
224 Do 4%, 1978......... 91 +1 
7 N Y¥ Conn Ist s, Be "53. = i 10815 - ly 
13. N Y¥ Dock 1 
19 De ist 4s, 1951...... be bt oy + 1% 
58 N Y Edis Wy 34s, "66. .105 “e 105% + & 
21 Do 3\%s, 1965........ 10514 1045 105 
8 N¥ G,E L,H&P 4s,'49.1175 line 117 
10 Do 2 ee 126% 1 125: 1 
1 N Y & Green L 5s, '46.101 101 101 “ 
27 N_Y, L&W ist 4s,’73..103 102% 102% — 4 
1 NY,NH&H oo: -*§ 33% 3 33% + 
35 Do 3%s, 1954...... 35% 335% 35% + i? 
57 Do 3%s, 1956. *§ 35% 33% 35 + 1 
1 Do 4s, 1947........ *§ 36% 36% 36% 1% 
13 be 37%. 
50 38 + «1% 
231 + 3 
434 41% + 2% 
389 424% + 2% 
3 42 oe 
149 55 i 
56 33% 2% 
9 «4 6+1 
ll 33% + 3% 
19 40% — % 
70 43% — 1% 
17 93%— % 
1 s is. fege ' ;109 109 109 — é 
36 NY Rys inc 6s, + 60 %, 59% 
13 Do 6s,A,’58 stpd..... ** 103 105% toed — 4 
6 N Y Steam ist 5s. '51.106% 1 106% - 
3 Do Se, 1056.......... 106%, 1 106% =Cti«j «yj 
3 Do ist 6s, 1947...... 108 108 108 ° 
10 N Y, 2d 4%s,’37.. 93% 88 93% + 1% 
75 Do 1st ref 5s, 1937.. 95 4, 94i% + % 
45 N ¥ Tel gen 414s,’39..109% 109% 10914 — 
1 NYTR k 6s, '46.. 91% 91% 91% ‘ 
13 6s, "46, stpd...... 8 98 + 1% 
245 NY W&B 414s,'46..... +18 155% 16 % 
18 Niag F Pw 3%s,'66 108% 108 108% + % 
29 ra Sh 5s, -103% 103 103 — %&% 
37 Norf & So Ist 5s,'41t§ 63% 59% 63 + 6 
141 Norf 8S ist ref 5s,’611§ 27% 10% 21 +65 
112 Do 1st ref 5s, atattats 20% Et) + 4 
31 Norf & W con 4s,'96...121% 121% 121% + % 
63 No Am Co 5s,’61...... 105% 105% 105% — 
6 No Am Ed 5s,A,'57...104 1 1 + 
12 Do 5s, C, 1 -105% 104% 104% — 
18 5 , es 104% 104% 104% + 
69 No Pac gen 3s, 2047 82 81% + 
42 (eee 111% 111% 111% — 
39 Do 4148, 2047....... a 
9 Do 5s, C, 2047...... 109% 108%, 109%-—- % 
40 Do 5s, D, 2047...... 109% 108% 109% — 2 
77 Do @, 247......... 112% 111% 111_— 
12 N Sts P Ist 5s, A, ‘41. 103% 103% 103% & 
4 Do 5s, 1964.......... = 108% 108 vA 
51 Do 4%s, 1961........ 105% 105) a 
18 Do Ist 6s, B, 1941. “403% 103% 103% -— % 
62 OGDEN & L C 4s, ‘48 33 28% 32% + 5% 
30 Ohio Edi 4s, 1965..... 106% — & 
1 Ohio Pub Ser 7s, '47..111% 111% 111% + %& 
11 Ont Pw Niag F 5s, 43115 115 115 - %& 
18 Oreg RR & N 4s, ae 113% 1134 .. 
10 Oregon 8 L Ist ~ °46. Ae i212 121% 121%... 
2 ore-W RR & N'4s (07 106% ‘06% “a 
1 4s,'61. 4 1 1 ~ 
19 Otis Steel 6s, 1941.....101% 101 101 + 4 
22 Pac Gas & El 45,1964. 1% som 110% : 

38 Do 3%s, 1961........ 107 $ 
1 Pac Mo Ist 4s, 1938. Se inate 102% = 
37 Pac T&T 3%s, 1966 ly 
127 Pan A P Cal 6s, *40i§ ey ‘= aK 3% 
174 Do 68, 1940, etfs. .*§ 55 4 55 + 4 
20 Param a 3s, °55.... ae 71% 72 — # 

127 Param Pic 6s, 1955. 0014 10014 100% .. 
€ Park-Lx 68, "53,ctfs§ . "39 37% 37% — 1% 
1 PB on oes > “ied. tor, tor o . 

enn Co S, 1 107% + 

48 Do 4s, 4S. i tiee wane tHe 107% + # 
= en oe 6s, ius. "60. 99 yw 

en & Sd 4 a = a = 
1 Penn O & D 4%, ‘77. on” on” all +H 
68 Penn P £& L 4%s, '81. “105% 105 105% + ¥& 
15 Penn RR con 45,1948..116% 11 11 + 
2 Do cons, sta, 1948..11 ll 11 +1 

33 Do 4\%s, D, 1981 110% 110% 11 — & 
56 Do 44s, 1984........ 111 110 11 = 
37 Do gen 4%s, 1965...115% 114% 115 + &% 

103 Do deb 413, 1970... .106% 104% 105% — 1 

154 1970..... ..102% 101% 102% + 1 
19 nm 5s,” . 123% 1 + 
16 Peo G LAC ref 5s,’47..11 116% 11 + 
6 Peoria & = Fr aos . 9 es 
44 Do inc 4s, 1990...... FB ~ 
1 Peo & Pek ves Phy *74.112' 1124 + 
15 Pere Marq ist 4s,'56.. = 100 100' 

49 Bee Ge BRO gno-ese 103 ea — 

61 Do ist 5s, 1956.. a 105% 106 + 
1 Phila, B&W 45, '43....113% 113% 113% + 
5 Do 4%s, 1981 .. -116% 11 116' 

1 gen 5s, ere —1 
74 Phila Co 5s, 1967 .....106% 105% 105% — 

55 Phila El Co 4s, ‘71... 104% 103 103% — 1 
10 Do 4%s, 1967 ....... 106 1 1 -— %& 

244 & RC & I 65,49. 24% 21% 2% + 1% 

We Tie Se Sen ........:. 47 44% 46 «+ OY 

132 Philippine Ry 4s, "37... 19% 18% 19% + 
3 bury Fl M 6s, '43.107 107 107 Ed 
1 Pitts wv B,'59 95 95 95 - 

13 Do 4%s, C, 1 ... 938% 93 93 if 
12 P, C. C&St L 4%s,C,'77.1 1 1 - | 
19 4%s, I. 1963 12454 124% 124 j 

16 5s, A, ‘70. 122 123 ly 
3 Do 5s. B, 1975 1225% 122% 122% % 





Sales 


in 1000's. 





Pure Oil 4s, 

Do 44s, 1950, x w. 

Purity 5s, 1948 
941 


Do , ee etfs. 


Rich T y 5s, 
Rio G Wi let “s, *39...+8 
Do col 4s, A, 1949. 


%e 


*§ 45% ug 8 
Roch G & E 5s, E, 1962.108% 108 


§ 18% 18 
33% 28 
3814 32% 36 


R i, Ark & L 1st ey 
ET as cine ke. enn 

Rutland Can 4s, isis’ 

Rutland RR 4s, "41. 


SAGUENAY PR + 
St Jo & Gr I 4s, 1947 
M&S, R & 


. B, on ctts.. “8 
St L, P & Nw 5s,'48.. 
StL so W Ist, 45,89. 9100 
Do gen ref 5s 


St P&K CS L "41° 
= +o M & M 5s, e ext. 
P Un Dep ref 5s, 72. 


104 


, 1990.*8 51% 
Do ist term 5s, etree 50% 57 


21 
104 
123 


San A & A Pass 4s,°43.102 
San An P 8 6s, A,’52..112 


— Diego Con Gas El 
CS ear 
64s, A,’46,stp*§ 

Do 6%s, B, 1946....*§ 


s, B, 1946, stp*§ 2% 41 
stpdt§ 3 2 


t§ 1 
i isi 
+§ 


D 
So Rwy gen 4s, A, '56. 
Do as 





Sym G1d&G'ld ¢ xw56+122 
Stud 114% 112 114 


er cv 6s, '45 


43 
42 


12 


§ 19 
18% 


b 


107 
1 


4 
108 

18 

33 


103% 103% - 
112% 112% 112% + 


82 


32 
3% + 


ae 


100 


By is 1038 


i ite 112% 112% 


in 12 
12 


ore 113 


107% 
17 


41 
41 
3 


Do Cal 5s, tat 103 3 
1 


eat t' 11 
ke 99 


108%, 
80% 


m1 .. 
100. + 


Net 


High. hi anes 
,"53. 10: 
10: 


53 i 
El 4%s, '60.. 72% 79 “a 
3850 ext. 106" 1 - 71% - 


ts 
te 
ies 


% 


+ 1 
+ 5% 
4 


4s,'56. 
b ae. 33 63 58% 2% + + 
"52. ‘oats 103% —* 


834% — 


99% ' 
4914 51% + 


109% 109% 109% 
42g 42% + 


Swift & Co Ist 3%s,'50.106% 105% 106% — 


Sym Gould 
56+ (s7d) 


TENN CENT 6s, _ 
Tenn C&IRR - *S1. 
Tenn ——— > B, 
El Pw 6s, A, 


2888 


156 


- 104% 104 


156 


Texas Seip "3us, 1951. .105 > 105 


Third Av = 4s, 1960. 
Do Ist 
Do adj = 5s, 1960.+ 

Tor, H & ~ = 

Tri Conti 5s. '53....... 

UN EL CHI 5s, ly 48 

Un Oil Cal 6s, A. ’4 

Do 4s, 1947 


69 


21% 


° = 


Union Pac ist 4s, "47 lie 


53 
Un Rys of St L 48,’34°§ 
U 8S Rubber 5s, "47... 


VANAD cv 5s, "41 .... 
V Cr&éP ist 4\%s,'34, ‘as* 
Ver on“. = ~ 
Va El ist 4s, 
Va Ir, Cac ist — 
Va Rwy 3%s, '66 
Va & S W con 5s. 


bi yy 4 "18 ..%§ 
Do 4 fhe oe. 
Do eg 


ieee 


f 


fs 
“s 
4 
ze 
3 


a 
ifs 


rets 
Wash Cent 4s, 1948.. 








ei 


ll 
F 3s, "46.148 
5s, A, °44.103 
& L 5s, °44...104% 1034 
L 59 66) 


1937...... 7 101 


21 
121 
105 


& 1 
Suan 114% 11s 114i 
-+ +110 109% 109% 


1 
142 
103 


67 
- 


"46. —" 1063 1063 


106% - 
21 
121% - 

= 


114% 


BER. 
‘ . 


i "sol 


6644 68in 


et 


Ye 96% 9B, - 
.)..2: 8.4 


35 


“103 





: 106 
‘sa. 90% ‘90% 


102 


108 


35 





103 


"42, cf* * 3t% 31% 38% ; 
109% 1 


34 
-*§ 33% 33% 33% — 
ae 103" i fn 


He i, 


or 


wr 


REP FRR SE 


ee beret * Ae UR! 


ree 


REF 


_ 


oe. 
4 


% 
- 1% 


= rk a 
PEPE 


oe 


pero ; 
TR FE FE 


eS) 
ox 


—— 
Rae 


= 


_— 


~ 


SS So 


= ae 


— 


“- Wee oe 


Fee 


wer BEF ek 


we 
¥ 
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Sales Net 
in 1000's. High. Low. Last.Chge. 
1 Wash W P Ist 5s, '39..109 = y a ly 
6 W Penn P ist 4s, H,’61.1 109%, + & 
Do 3 _ Fras 109 1088 108 is 
19 W Sh Ist 4s, gtd, = 99 9814 98 lo 
3 Do 4s, reg. 1 
109 Wes Md ‘e x 1952. ‘105% 105% 105% e 
29 | a re 107 106% 107 wy 
25 WNYS& Pe ps 4s,'43. _ lll ill ; 
Do ist 5s, 1937 ° 99% 99% 
24 Wes 5s, 33% 33% 1 
70 D A, 1946 32% 34 
33. West Un 414s, 1950 1115 111 * 
3 Do coi tr 5s, 1938 104 104 
38 ok SS see 106% 106% 10 
56 3 eee 108%, 108 108% 
4 & L E con 4s, '49..113 113 113 
26 Wheel Sti 4 -.--102 101% 102 % 
15 a =. t ist 7s 
“i” ear *§ 3644 35% 36% % 
31 Do co s, '35, ctfs.*§ 36% 35 36% 
Willmar & .'38..10514 105% 105% i$ 
26 Wilson & Co 4s, '55....103% 10214 102% 1¥ 
7 Win Sal Sb ist 4s, 60.115 112% 115. + 2% 
119 Wis C Ist gen 4s,'49.°§ 33 31% 32% 1% 
= a gen 4s, 1949, 
RES *§ 31% 31 31% e 
33 po ‘s & D ter 4s,'36"§ 24 23 24 1 
1 S&D ter 4s, '36, 
ae deaxavewade *§ 21% 21% 21% 
106 YOUNG *3. ty [ as "51. Ps 127% 128% % 
131 Do 4s, 103% 104 Ip 
Total sales ....... erper $40,838,000 
Grand total sales.... ... -$51,759,000 


*Selling flat due to default in principal, 
or both. +Selling flat for partial default or other 
Teasons. tNegotiability impaired by maturity 
$Companies reported in receivership or being re- 
organized 


interest 


Oil Industry 


Continued from Page 5 


Act of 1936 may warrant an upward re- 
vision of former standards of price- 
earnings ratios, a counterbalancing fac- 
tor which bears study in the light of 
future developments is the possibility 
of a burdensome gasoline stock position 
next Spring caused by heavy crude runs 
to supply fuel oil demand. 

It therefore appears that the recent 
sluggish action of the oil group noted at 
the beginning of this article represented 
an important consolidation of excessive 
mark-ups during the latter part of 1935 
and early 1936, and that current price 
levels are in line with estimated current 
earnings. 


The Crude Price Advance 


The proposed advance in crude oil 
prices amounting to 17 cents a barrel 
was first heralded as a tribute to tne 
oft-repeated ‘sound statistical position 
of the industry brought about by prora- 
tion and interstate cooperation,” but 
later dispatches impiied that the move 
was designed to reconcile dissenting 
views regarding adherence to allow- 
ables. In other words, production, the 
most profitable major branch of the in- 
dustry today, is to enjoy further pros- 
perity at the expense of refining and 
marketing unless the total rise in raw 
material cost can be passed on to ulti- 
mate consumers. 

From an economic standpoint, the 
natural effect of the new price on actual 
volume of production may be sterilized 
because of rigid proration laws. Never- 
theless, it will appear in the form of a 
spectacular race for new well comple- 
tions, which have already surpassed 
1929 levels in the section east of Cali- 
fornia. Wildcatting, or exploration in 
unproven areas, will also respond to the 
price change and the tax on undistrib- 
uted earnings. 

Not until these efforts combined with 
the law of chance bring about another 
major increase in the effective tutal 
supply, however, will the long-term sig- 
nificance of an overvalution of crude oil 
become evident in earnings statements. 
In the meanwhile, if major crude pur- 
chasers follow the increase in prices. 
producers and well-integrated refiners 
and marketers will enjoy a rapid upturn 
in profits. The prospect of an excessive 
accumulation of gasoline stocks between 
now and Spring with its depressing 
effect on prices, on the other hand, again 
places most other companies in a rela- 
tively unfavorable position. 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, Dec. 26 


For Range to Dec. 12, See The Annalist of Dec. 18, 1936 





Stocks and bonds marked with an asterisk 
are fully listed on the Curb Exchange; 
‘others are dealt in as unlisted ee 

Stock and Divi- 


dend in Dollars High. Low. Last chee. Sales. 


*AERO SUP MFG, B 3” 4% 5 1,000 
*Agfa Ansco 13 13 1 100 
Ainsw Mfg Co (al 20% 20 20% 900 
*Alr Inv, _ y4 3 3 % 2,500 
*Do cv pf . oat 28%, 28% 25% 100 
Ala Grt So (*3) 74 74 % 200 
Ala Pwr pf (6) 13% 72 72% 1% 70 
* Do pf (7). 824%, 81% 81% iy 180 
*Allen Indus (*1). 25. 24 24% + 116 1.500 
Alles & F, Inc 4% 3% 4%: 1 3,200 
Alliance Investment.. 314 34% 3% \y 200 
Aluminum Co of A..145 129 144 13 4,000 
Do pf (111%)... 115 114 #115 2 350 
Alum Gds Mf (a90c). 17% 17% 17% 200 
Aluminium, Ltd 90 «677% «90 13% 1,100 
Do cu .116%2 11614 116} 100 
*Am Airlines, Inc 2% 22% 27% - 5% 6,800 
*Am Beverage Corp. 3% 2% 3 %y 800 
Am Book Co (4) 66% 85 65 11g 30 
Am Capital, B. % Ig Tg y 100 
Do pf (¢2%).. 36% 361% 36% + 1% 100 
*Am C P&L, A. ww 
(2%) ... 44% 43 44% % 1,200 
*Do A (3)... 40% 39% 40%: 1 1,175 
*Do B (azide) . 6%, 6 «6 % 2,000 
Am Cyanam, B (60c) 35% 33 34 1 23.100 
Am Dist Tel, N. J., 
ev pf (7) 131% 131% 131% — 1 25 
Am & For P war. : 2% 3 \% 3,000 
Am Fork & Hoe (+ +1). 21 20% 20% % 2,100 
Am Gas & E (1.40) 4014 38% 39% + % 15,500 
Do pr (6).....- 112% 111% 111% ¥, 250 
*Am Gen Corp (a50c) 10% 10 10% 5,400 
*Do pf (2). 34 33% 34 In 500 
An. Hard Rub (al). 261, 23% 23% 3% 400 
Am Laundry M (780c) 254% 24% 2415 5% 500 
Am Lt & Tr (1.20).. 21% 20 0 14%, 3,000 
Do pf (1%).. 281, 28% 2% ie 200 
Am Mfg Co (a3). 345% 30) % 800 
*Am Seal Kap (a30c). 10% 10 10% % 1,600 
*Am Maracaibo..... 1: 1% 1% 7,200 
Am Meter Co (a2\%4). 49 45 49 3 500 
Am Superpower ‘ 2% 2 2% \ 26,100 
Do pf. 4 1514 46 1 900 
Am Thread pf (25¢) 4% 4% 4% \y 100 
Anchor P Fence. 4% 4% 414+ 700 
*Ang-Wupper ('20c). 6 5% | 5% y% 500 
Apex Elec Mfg (a1).. 37 614 37 1 200 
Appal El Pw pf (7). .107%4 107 107% 1% 70 
*Arcturus Rad Tube vi 1 | a 3,200 
Ark Nat Gas . TH 6% 6% % 4,900 
Do A. 7, 6% Th ig 9,900 
Do cu ‘pt 9% 9 9% \% 4,400 
“Art Met Works: +800) 144% 13% 144 + % 600 
‘Ashland O & 6% 64 6% 4 3,5 
AE I, Ltd, Go 7- 10¢) 125 12% 12% 100 
Asso Gas & Elec . l[m® 1% 1% — % 5,700 
*Do A . 3% 3 3% i 14,800 
Do $5 pf... 30% 26% 30% + 2% 2,600 
errr a ab 3 4,100 
*Asso Rayon . 5% 5% 5% .- 200 
Asso Invest ( 2) ae 54 4 ; 150 
Atl Coast Fish. ... 10% 105% 10% % 1,200 
Atl Coast L Co (a2%) 47 6 47 se 50 
*Atlas Corp (a80c)... 16% 16% 16% \% 23,700 
*Do pf, (3) 50% 50 50% 800 
*Do war .....-..-+ 3 34% 3% % 5,100 
Atlas Plywood paid 19% 18 8% =~ 1,300 
*Austin Silver M. 3 24 3 + %& 43,100 
*Auto Products . Tig Th Th 4 100 
*Auto Vot M (° *50c) ™ TH Th .. 900 
*Ax-Fish T, A (3 20). 41%, 40 40 23% 240 
BABCOCK&W (a2.85)131 129 130% + 500 
Bald Loco bd rts (d). 3 2% 2%+ % 3,000 
*Barium § Steel...... 1% 3% 4 ig 3,400 
*Bar & See cv A(1.20) 1814 1814 18% 100 
*Bau(L)7%1st pf (17) _ a 93 «93 _20 
*BKellanca Aircraft im 5 S%& 2,500 
"Berkey & a Furn. 2%, uh 23+ % 6,100 
*Do pur war 15 1% 1% .- 5,700 
*Bickfd’s, Inc a. 20)x 15% 15 15 1h 300 
Bliss (E W) Co...... 185, 19 1 4,000 
*Blue Ridge ( no (al0ec) 3% 3 3 ,900 
*Do ev pf ¢ 48 47 48 1 200 
*Blumea‘hal cn 37% 36 36% 1% 900 
Behack (H ©). .11% 10 #11 % 700 
Do Ist pf.....-- 52 51 51 3 7 
Borne-Scrym (a14) 15% 1475 15% 3% 350 
*Bot Cons Mills (d). 4% a % : 800 
*Bourjois, Inc (a75c). 5% 55a 5% — % 600 
Bower Roll Brg (a234) 29% 282 29% 7, 2,900 
Bowman-Bilt Hotels. 2% 24 2% % 1,000 
Do 1st ¥ = 33 «32% 32% — 1% 300 
Do 2d p 64 6 6 % 700 
Brazil ah ‘& P(40c)x 17% 17% 174+ % 1,200 
*Bridgeport Mach(al) 17% 16% 17% 5, 1,500 
—~ Te, A.....--.+ ie, Se Bh % 4,000 
Se Se sts . 3% 2% %+ % 300 
io pf.. . 554 51 52 2 700 
Br-Am oO cou (#800) 23 23 3+ih 100 
Brit-Am oy cou, “4 a 
(a95 1-5¢ 325 32% 32% % 700 
Br Col seca A a. 60> av 37144, 37% 1% 25 
Brown Co pf. 4314 40 43. + 14 1,100 
*Brown Fores Dis.. 104 9% %-— 1,500 
*Brown F & W (al5c) 1214 10% 12 + % 1,500 
*Do A (2). ° 261, 26 26% + 2 200 
Buckeye Pipe I (3). 47 46% 47 <5 150 
B, N&E P pf “(1.60). 24% 24% 24% . 300 
Bunker H & S (42)..1001%4 98% 100 + 1% 1,325 
*Burco, Inc seed 4% 4% 4% % 100 
Do, ong ey. % % % &% 460 
*Do cv pf (3) ..... 38 38 38 a 25 
Burma, I 1td(al2 9-10c) 4 3% 4 + & 1,900 
*Burry Biscuit 1% 71, T+ % 200 
*CABLE EL PR, vic 1% #1 1 %y 2,400 
Cables & Wire, A... 1 1 1 \& 100 
Do, B M% M% M% 8,200 
Do pf (a20c) sinks 4%, 4% 4% % 200 
Calamba S$ Es (*1.60) 30% 30% 304%— % 100 
Canad Car & Fdy pf. 29% 28% 29% + 1 225 
Can Hy-El ist pf 74 70 14+ &% 240 
Canad Ind Alc, - ™ 7 7 % 300 
Canadian Marconi ... 1% 1% 1% ; 1,500 
*Capital Cy Pr (60c)x 15% 144% 14% % 300 
Carib Syndicate ..... 2% 1% 2% ¥%, 23,000 
Carnation Co (1) .... 33 31% 32 ly 900 
Carol P & L pf (6) 91 91 91 1 10 
Do pf (7) 100 100 100 : 10 
Carrier Corp 29% 26% 29% + 2% 5,600 
*Casco Corp ...- . 334% 29% 31% 40 700 
*Catalin Corp (a40c) . 9% 8% 9 % 4,900 
Celanese Cp ist pf (7) 105% 105% 105% % 100 
<< o¥'d Corp .. 10% 10 104+ % 500 
SE See 40 40 2 25 
Cen H GaE vtec (800) 18% 18 18% % 600 
Cen Ohio Stl (a1.10). 19% 18% 19% + % 1,200 
Cen P&L 7T%pf(3.06%4) 86% 86% 86% y 25 
Cen & Sw Util .. 4 3% 3% 3,800 
Cen States Elec . 2 1% 1% ‘ 8,000 
Do 7% pf 44 44 44 1 200 
Do 6% pf 21 18% 20 1 750 
Do cv pf ..-.- 23 23 23 2 75 
Do cv pf, new 0% 19 19 1 300 
*Centrifug Pipe ( '40c) 5% 5% S%- %~ 1,500 
*Charis Corp (11%) 15 15 15 : 100 
Cherry Burrell (244) 72% 72 72% 1% 50 
Chesebrgh Mfg (74) 110% 10814 108% 21o 300 
Chi Flex Shaft (+2). 55 04 55 1,550 
Chi Riv & M (*1%) 281, 28% 28% \% 100 
Chief Cons Min 1% 1% 1% 300 





Stock and Divi- 
dend in Dollars 


Childs Co pf 81 
Cities Service 4% 
o pf 58 
Do pf, B 5 
Do pf, BB 55 
Cit Sv P&L $6 pf . 65 
Do pf Tle 


City Auto Stam (+60c) 
Claude Neon L, Inc. Hy 
Clayton & Lam (a70c) 
Cleve El Iiftum (*2).. 4642 
*Cleve Tractor 10 


Club Aluminum Ut . 2% 
*Colon Develop 3 
*Do 6% pf 3% 
*Do A .. 4 
*Col Fuel & ‘Ir war.. 18} 
Colt’s Pat F Ar(* 1%4) 55 
Col G & E cv pf (5).. 88% 
Colum O & G (a20c). 10 
*Comwith Dis (al0c). 1% 
*Comwith Edis (*4)..119 
Comwith & So war.. >, 
*Compo S M ext (+1) 16%, 
*Do stck (*1).... 16% 
Comty P & L Ist pf.. 60 
*Comty Pub Ser (+1). 314g 
*Comty Water Svce.. 1% 
*Cons Aircraft... 23% 
Cons Cigar war 
Cons Copper . 93 
*Cons G, Bait (3.60). 87% 
*Do pf, A (5). 114 
Cons M & Sm (42). . 80% 
*Cons Retail Stores 
*Cons Royal (20c).... 2% 
Cont Roll & Stl Fay. 1844 
Cont Securities Cp.... 10% 
*Cook P & V (*60c). 19% 
*Cooper Bessemer . 
*Do pf, A (a50c). ba, 
Copper Range 12% 
*Cord Corp 41 


: —— 4 
*Corroon fl — at 
*Do pf, (44 
*Cosden oun (Me. » (ad) en 
*Do pf (d) 36% 
Courtaulds (a35 2- 5e). 14 
Creole Petrol (a50c).. 39 
Crocker Wh’ler (a10c) 13% 
*Croft Brewing 4 


*Crown Cent Pet (aie) 2 


Cwn Ck Int, A (11).. 13% 
*Crown Drug (40c) 4 
“Do pf (1%). 241Q 
Crystal Oil Ref. 2 
Cuban Tob. 15% 
*Cuneo P (2) 51 
*Cusi Mexicana Min 5 
DARBY PET (50c)... 17 
*Dayton Rubber. .. 19% 
*Do A (31).... x 31 
*Dejay Strs (4806). . 16 
*Derby Oil & . 5 
*Do pf (t4). 75 
*Det Gasket ‘Ce ae | 
*Do pf (1.20). ee 4 
Det Gray I F (+20c). 14 
*Detr Pap Pr (+25c). 8% 
*Det Steel Pr (aig)... 51% 


Diamond Shoe (*2)... 28 


*Distilied Liquors.... 11 
Dist, Ltd (a46 4-5c).. 30% 
*Doeh Die Cast -- 361% 
Domin Stl & Coal, 1 


Dow Chemical (2. 40). 131% 
Draper Corp (+2.40).. 97 


*Driver Harris (+1)... 29 
*Dubilier Condenser. 3% 
Duke Power (3). 12 
Durham Hosiery, ‘ 1%. 
Duval Tex Sul (a50c) 7% 


EAGLE PICHER L 
(a60c) 235% 
E Gas & F As. 65, 
Do pf (6) . 58% 
Do pr pf (414). 67% 
East Mall Iron (2).. 
East States Corp.... 5% 
Do pf, B 73 
*Easy W M, B (+500) 12% 
Econ G Strs (all)... 22 
*Edis Br Strs (+ 1.60) 61% 
*Kisler Elec Cp (a5c) 3% - 
El Bd & Share...... 22% 
Do pf (5) T0% 
Do pf (6) . 80 
El Pw Assoc (a25e) 10 
Do A (a25e)........ ™% 
El P & L 2d pf. A... 77% 
Do opt war yeere. | 
*El Shareholding 55% 
*Do pf, w w -- 9516 
*EI Shoyv C pt pf 15 
*Electrograph Cp G +1) 1% 
Empire G & F 6% pf 60 
Do 614% pf , 60 
Do 7% a! 66% 
Do 8% pf ....-..-.-- 7 
Empire — pt (a1.30) : 
Emsco Derrick (‘1).. 18% 
*Equity Corp (a25c) 2% 
Europ El, deb rts.... MM 
— Wallow Lead.. 1% 
Do pf 24 
*Ex_C1-0 AKT (+600) 19% 
*FAIRCHILD okies 
(alic) 63% 
*Falstaff Brew (ais) 83% 
*Fanny Far € (*50c) 21% 
*Fansteel Metal oss Bom 
*Fedders Mfg (a2)... 32% 
*Ferro Enamel (a3). 39% 


*Fidelio Brew, Inc.. 

Fire Asso (Phila) (+2) aol 
First Nat . ist pf 134 
Fisk Rubbe 11 


Do pf (8). AP 75° 
Fla Pw & Lt ‘pf ... 61% 
Ford M, Can, A (1). 22% 

Do B (aic).......-- 2314 
Ford, Ltd (a181-10c) 7% 
*Fox (P) Brew (80c) 10% 
*Froed G & M cv pf 

(1.20) Fi eacace tats © 
*Franklin Ray (a60c) 916 
*GENERAL ALLOYS 3% 
Gen Elec, Ltd, reg 

(a56%c) .......... B 
Gen Fireproof (‘40c) 20% 
Gen Invest Corp. 15% 

me. Or... : 79% 

Do war ......-++++> \ 
*Gen Out Ad pf (112) 90 
Gen Pub Sv pf (115). 86 
*“Gen Teleph (a1.35).. 211 
Gen Tire & Rubber... 20% 

Do pf, A (6)..... 
Georgia Pow pf (6). 9414 
*Gilb (A.C.) (a62ige) 9 

Do pf (3%). nae 2 
Gien Alden Coal G1) 144% 


78 


21% 
12% 
3214 
38%q 
% 
80 
113% 
105, 
59% 
23M 
10° 


80 
4% 

57 
5ly 

55 


65% - 


Net 


High. Low. Last. Ch’ge. 
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_— 


ae ese F 


_ 


. 


ast 
& 


14 


14% 


Sales. 














Stock and Divi- 
dend in Dollars. 


Godchaux Sug, A(al).. 41 39% 40% 
ere 30% 29 29 
Goldfield Consol .... Pe Pa 

a may Inc, A ; = 6 6 

re } 35 
Gorh Mfg vte ext (1) 26% 25%, 265 + 
*Grand Nat Films. 3% 3% | 
*Grand R Var (+60¢e) 13% 12% 13% 
Gray Tel PS (1) 18% 17% 18% 
Gt A & PT n-v(i6). 114% 112% 114% 

ee a Ree 126 126 
Great Nor Paper (71) 38 1s 38 
Greenfield Tap & Die aa 8% 9 
*Groc St Pr......... 4 4% 
Guardian Investors. 13 
Gulf Oil (+1). te 108%, 109% 

Do new 581g 54 57% 
Hall Lamp (80c).... 6 5% 85% 
*Hartman Tob, Inc.. 1% 1% 1 
*Harvard Brew ..... 3 2%, «2% 
*Hat Corp B..... ... 14% 14 44 
*Hazeltine Corp (92%) 16% 15% 1514 + 
*Hecla Min (a60c). 18% 18% 
*Helena Rubinstein. 4 1% 1% 
Heyden Ch Cp (2). > 39% 39% 
*Hires (C. E.), A (2) 4 39 40 
Hollinger Gid (rene). 13% 13% 13% 
Holophane Co ‘(a900) 154% 145 15% - 
H’mel (GA) & Co (1) 19 19 9 
Horn & Ha’d’t (+1.60) 40 36% 39 
*Hud B M & 8 (1).. 34 2 33% + 
Humble Oil (+1)..... 80 72% 79% + 
*Hnyier’s of Del (d). 1% 1% 1 

*Do 7% pf stp (d).. 164% 15% 164 ‘ 
*Hygrade Food Prod 5% 5% 5% 
Hygrade Sylvan (#2). 48 47 47 
i P  E L # Beak eke 54. 52m 

ee 5: 53% 55 
Im ~ “isd ie (*50¢) 20%, 20% 20% 

Do (*50c). 20% 20% 20% 
ame, Tob, Gt B & 

a R-B0C): 2... 4 44 44 
Ind Pipe Line (*40c) . +) = 
Indiana Ser 7% pf.. Vy 33% 1, 
Ind’ap P & L pf(644). 100% me 100% — 
Ind Terr Ill Oil, A.. 3% 3% 

eae 31 38 31g 
Indus Finance v t c. 1% 1% 1% 
Ins Co of N A (#2).. 75 4 TA, + 
Int Cig Mech (+2).... 26 24% 2 + 
Int Hyd ES, A war. ay % 

i a Serre rer 33 gait 
Intl Petrol cp (*1%4). 34% 338 34% - 
*Inti Products ....... i) 6 2 
*Intl Safe R, B.... iw 1% 61% 
Intl _ eee 14% 14 14 

Do RO ane 1% 1% 1% 

Do mae OE ois in as 50 ¥% a fa 
*Intl Vitamin (50c).. 64% 6 6% 
*Interstate Hos (7214) 35 35 35 
Int’st Pw, Del, pf... 21- 204% 21 
Investors Reyalty (3c) ta ta 
Iron Fire M vtec itt) 2515 23 24 
*Irving Air Ch (1)... 17 16 16% 
*Italian Super, A.... 2 5 

Do deb rts....... if fe vs 
*JACOBS (FL)CO (1) 15 144% 14% - 
*Jeannette G (a40c). on % 9% 
JerC P & L pf (5%). 8814 8844 8814 

Be Pl @6)... 2.06055 93 92 92 

ag d Seer 10014 100 100 
*Jonas & Naumburg. ™% Th Ht 
Jones & L Steel..... 95 93% 938 
KAN CY PS vtec. a * sit ly 

tee 31% - 
Kan G& 3 : pf (7). “113i 113 113% 
*Ken R TAL. A(a75e) = 2016 
*Kingsbury Brew .... 24, 2% 2 
*Kingston Prod (40c). 7% TH 7% > 
Menor ge (20c). 5% «647% «=O + 
*Kilein ( 5) Co (41) 20% 20% 20% + 
*Kleinert Co (+40c). 20% 10° 10° 
*Kopp Co pf (6). : 10614 106 106 
Kress (S H) Co sp 

OO eee 12 12 12 
*Krueger (G) Br (1). 18% 18 18 
LAKE SHOBE M (* “i 58%4 57% 58 
Lakey Fdy & Mach. 6% 6% 
*Lefeourt Realty 3% 3% 3% 

*Do pf (a75c)..... 19 181%4 18% 
Lehigh C & N (a60c) 9% 9% 9% + 
*Leonard Oil ........ t i 
*Lion Oil Ref (1) x.. 14% 135% 14% 
*Lock Steel Ch (80c). 14% 13% 13% 
*Lockheed Air ....... 10 9%, 10 + 
Lone S‘ar G (a60c).. 1113 11 11% 
Long Island Let.... 5 5 5 

Do pf, A (7) ‘ 914% 91% oid + 

Do pf, B (6) ...... 79 77% 78 
*Loud Pack (*50c) .. 6% 5% 6 
*Louis L & Ex (40c). 14 12% 14 
*Lynch Corp (*2) 38% 38% 38% 
*MANGEL STRS, n. 9 8 9 

OOM ME Me nseccass 6% 78 + 
Mapes Cons Mfg (2). 21% 21% 21% 
Marion Steam Shovel. 17 16% 16% — 
Masonite Corp (+1) .. 62 58 2 + 
Mass Util Assoc ee 3 3 
*Master Elec * ad . 18% 18 18 
Massey Harris ...... 7 jn 1% + 
*May Hos pf - w (4) 7 55 55 
*McCord Rad, B..... 10%, 107 
McWms Dredg (*2).. 3 30% 32 
*Mead Johnson (73). 118% 119% 119% 
*Mem N Gas (a50c). 6% 6% 6% + 
Mercantile Stores..... 42% 40% 42 
*Mere & Mf, A (alic) 6% 6% 6% 
*Merritt, Chap & Sc. 7% 6% j.7 + 

*Do pf, A . .... 59% 58% 58% 

Do wars ....... 1% 1% 1%! 

Mesabi Iron ......... & < tat 
*Metal Textile _* 5% OOH 
Rage cell ou .. 2% 2 2% + 
*Mich Bum 3% 3 3 
*Mich Gas ra ou ‘Cp... 3% 2% 3 
*Mich Stl T P (al. ~<a 16% 14% 15 
Michigan Sugar Co. 1% 1% 1% 

a Sere Tie 1%, 7% 
Midi St Pet vtc, A. 5% «6546 5% 

Sis eae 1% 1% 1% 
*Mid Oil cv pf (t1%). 9 9 9 
Midvale Co (a5) .... 72 71 72 
*Mid W Abras (al0c) 3% 3% 3% 
Mining Corp of Can.. 3% 3 3% 4 
Minn Mng & M (+ = 42 42 42 + 

Meg Jud Vo (60c). 14 13 14 
Moh H Ag 1st pf (7). 104% 103% 104% 

DG BA BE 2.222022: 15 12 114% 
omatpbhewnan Corp .. 9% 8% 9% 
*Monroe L So, A(32c) 3% 3% 3% 
Montana Dak Util .. 1514 15 15 
Mont Ward, A (7) ..156 152 152 
Mont L, H & P (14). 33 33s 33 
Moore Cp, Ltd (a1.65) 43 43 43 
*Moore Dist (*50c) .. 6% 6% 6% 
Mtg Bk Col (Am Sh) 4% 4% 4% + 
Mount Prod (60c) 6 + 
Mtn Sta T & T (8)... 154 154 154 
*Mueller Br (*1)..... 43% 42% 43% 
*NAT AUTO F (11%) 33% 32 33% 


Ma SRA 


See 
eR ES 


me 
FRASER &, 


“Ke 


oo! 
2 


xe 


me 


LELEEEEEE 


& 


2 


Ps 


- 


1 


ar 


Y% 
114 


‘Ne wh 
RE 


Sy 
= 


~ 


aS RE 


— 


i arar 


ex 


Net 
High. Low. Last. Ch’ge. Sales. 


1,400 




















* 


Stock and Divi- 
dend in Dollars. 


Nat Baking = Th 
*Nat Bellas Hess . 3 
Nat Bd&Sh Cp (0434) 515 
*Nat Container (a50c) in 
Nat Fuel Gas (1). 
*Nat Gypsum, A(a2i5) 3% 
*Nat a ; 314 
WEEE cscegese % 
Nat Leather : 1% 
Nat Mfr & Stores. 8% 
*Nat Oi) Pr (*60c) . . 331 
Nat Pw & Lt pf (6) 86% 
*Nat Rub Mch(a20c)x 13% 
Nat Service Co...... te 
Do pf. oie as 3% 
Nat Steel Car, Ltd.. 56 
Nat Sugar (N J) (2) 25 
Nat Transit (75c).... 104 
*Nat Union Radio. 15 
*Nebel (Oscar)... 15, 
*Nehi Corp ......... 40 
*Nelson (Her) (a45c) 13} 
*Neptune Met,A(a60c) 16 
New Brad Oil (al0c) 45 
+*New seo moma 234 
New Jersey Zine (+2) 82 
N Mex & Ariz Ld (alc) 5 
*Newm’t M (a3%)...120 
*New Process Co (+2) 27 
*N Y Auction (a25c)x 5% 
*N Y & Hon be (+1) 29 
N Y¥ Merch (72). 1454 
N ¥ P&L 6% “a (6) 10445 
*N Y Shipbidg....... 9 
N Y Tel pf (6%g)....115 
Niag Hud Pw (a40c). 17% 
o A war 
Do B war......... 2y, 
*Nia S (Md), B(a60c) 13% 
Niles-B Pond (a1)... 46 
*Nipissing (a50c) 25% 
*Noma El Cp {adoe). 10% 
wc Ae Am L & 3% 
*No pn R pr pf — 481p 
*Nor Am Util Se 
*Nor C Texas “(aiée) oe 
*Nor Evro Oil Corp 
91. 


No In PS 6% pt (443g » 
- Ut 


oi 


North Sta Pow, A. 614 
*No’west Eng (a2l¥e) 27 
*Novadel Agene (2). 37 
OHIO EDISON pf >: ecb, 
Ohio Oil cum pf (6 09ig 
Ohio Power pf (6). att 
*Oil Stks, Ltd (+40c). 12 
*Ohla Nat Gas. 13% 
*Do Pp 32% 
*Olde' tyme Dist. 6 
*Overseas Sec (a50c) . Bly 
PAC G&E ist pf(i%) 31) 
Do pf (1.37%)...... 28 
Pac Lighting pf (6). .108 
*Pac Pub Serv. 8% 
*Pac ‘Tin spec (#2)... 44% 


*Pan Am Air (71). 
*Pantepec QOil........ 
*Parmt Motors Corp. 
*Pend (D) Gr,B(a50c) 
Peninsular Tel (*1) 

Penn-Mex F (a50c).. 
Pennr’d Corp (a25c). 
Penn P & L pf (6). 





eo ee 1101, 
Penn Salt =. eer: i 159 
*Penn W & 4).. 88% 87 
Pepperell Mite (6). 18 = 134% - 
= “gO (+2). 33% 33% 

“SS | eee ie” 16 
SPhillips, Pack'g aide) 14 13% 13% 
*Phoenix Sec Cor 6% 64 6% - 

*Do pf, A a 39 38% 38% 
Pie Bak, Inc (41.60). 21% 21 
*Pierce Gov (a50c).. 18 18 i8 ; 
*Pioneer GM,Ltd(80c) o4 nm 5% + 
Pit Bow P_M (*40c). 8% + 
Pitts & L E (*2\).. anit 8814 + 
*Pitts Forgings Co... 14% 1814 + 
Pitts Pl Glass (a6).. 1a 125" 125% -- 
*Pleasant V’ly Wine. y 1% 1% 
*Potrero Sugar..... iy 3s 4% + 
Powdrell & A (*60c). 10%, — 
Pw Cp of Can (a25c) pat 24 24i4 281g + 
*Pratt & Lamb (al\%) = % 35% + 
Premier Gold (+12c). 3% 35% 3% 4 
Pressed Met (*2)..... 34% 34% —_ - 
Preé Coevp............ 3g t 
*Propper McCal’m (di) % 
Prosperity Co, Ball) 14% 1414 ud 
Providence Gas (80c). 10% 10% 10% — 
*Prudential Inv (1) 11% 1% 11% 

*Do pf (6).........105% 102? 10214 - 
Pub Sv, Col 6% pf(6).104 104 104. + 
Pub sve, ps eerie 32% 31% a 

SS eee 62 6: 4 
Pug 8S Peel $5 pf (5)x pits] 85 

i f ee 475 45 
Pyrene Mfg (a90c). 814 aes 
Qu ey OATS aes = 122% 123: 

Do (6). 147% 147% 147% — 
mB Power (1). : 0% 19% 20% + 
RY & L SEC (al. “ % 22 «21% 21% 
*Rainbow Lum P, 1 ti 13 

*Do B. yn ae ae Oe 
Ry & Uti Inv, re 1 % 1 
Raymond Con (a50c). 18% 17% 18% - 

SE a Se 9 8 8 
Raytheon Mfg, v tc. 3% 3% 3% 
*Red Bank Oil....... 19 8% 9 
*Reed Roll B, n(*80c) 33% 32% 335% + 
*Reeves (D) (50c)... 74 74 7% 
*Reiter-Foster ....... Ue % B 
Reybarn Co (a25c). 54 5 5 
Reynolds Investing. . 24 2% —- 
Rice St D Gds (b50c) 12 12 «12% - 
Richmond Rad@....... 5 5% «5 
*Roosevelt Field, Inc. 3 3 3 

*Root Petrol (1)..... 144% Be 144% 

*Do ev pr pf (1.20) 18 17% 18 + 
Rossia Inti Corp..... Sg ay 
*Royal Typewriter.... 90 90 
*Rustless I & S..... 3% 11% 135% + 
Ryan Consolidated.... 45% 4 $a 
SAFETY C H&L ‘we 115 115 «11 
*st Anthony Gold.... 4 
St aes Paper of 8% 9% - 

Do pf..... ‘ er 11€ 117 
een’ eer 3 35% 
*Schiff (The) Co (+3) 34 36 =. 338% + 
Schulte Real Est (d). %m 1 
Seovill Mfg (a2\4)... 46% 4644 46% 
Scran Sp B Wat pf.. 74 4 74 
Securities Corp Gen.. 4 34% 3% — 
Segal Lock & Hardw. 2% 2% 2% - 
Seiberling Rubber 5% 5% 5k: 
Selby Shoe (2).. . 295% 2956 - 
*Selected Ind.. .. 36 3% 3%- 

*Do all ctfs (54). . 98% 98 98 

*Do prior (519) 984, 96 97 


54% 


6 
2944 


i 
Ve 
3% 
1134 
27 
5% 
28 
44%, 
103 
9 
114% 
16 
is 
2% 
13 
- 
25 
134 
3 
62 
4816 
3 
5g 
oo" 


35 
27 
37 


107% 
10912 


112 


2B, 


Bee i root 10 109%, 
10% 1 


& 
RAF ROE, 


8015 
119% 
27 
5% 
29 
44%, 
103% — 
ye 
114% - 
1714 
13 
10 
3% 
66 + 
4815 ° 
3 


5% 


* 


- 108% 106% 106% 1 


8% 
36 =O 
27 
37 


1071, 


10915 
112 
1 


af 


<i s 


Deer 
ate FS 


Paty ot 


Net 
High. Low. Last. Ch’ge. Sales. 


100 
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Transactions on the New York Curb Exchange—Continued 












































Net Sales 
" ; se eS rie 
ga [a High. Low.Last.chee. in 5 4g, 44.101 101 101 — 16 
000s Utah P & L 414s, , 101% + %& 6 
Net Hieh. in Last.Chge. . 1 t’ky Ut_6%48,D,'48.106% 106% 106%. : Do Ge, A. 2088... aly a. ioe - 5 
High. Low. Last. Ch’ge. Sales. 44s, 1947 ..104 om tt at 21*s 5s te i958. 100% = ‘8 ; 33 | Udeo So 5 Oe ee i 2 
: : es 1,500 | Am Rad . "48.1 is 103 Do 5s, H, 1961..... : 13 | Va Pu r 6s, ""402 101% 101% — 1 
trot % % % Am Roll Mill 5s, ff: 1068 106 3 Sh ag maa 97 % D , A, 1946... .1 he 9 
“Seton Leather (4506) 1 iy #4 — & 4800 | Am Seth Pa bs. 30. 108 % 38 Kimberly Clk 53, A. "43.103% 103 18 4 $| Bo sis “ioso’” << -100 “pete 100 : 52 
> oShatieek: en Min... 186 17 25%. "300 | Appal Pw 6s, A, 2024. 108 tis "s escent mean Sita eta WALDORF-A 1s, ‘54. 45 sors 10 101% 
. uc! "ef 1.060 | Do Se, 1941 ....... 9 Sag -* 39 
Shaw Ws F (a0)... ee 131 = 24 1.060 a1 oo, 1% Cods,'51. 102 itis 102 : 12 Lamon row SEC 110 us % 37 as 2630 3 105 105, ae : 
Sherwin-Willia: 112 1 + & L 5s, 1 36 he gee y West Penn Tr ‘ 97 37 
Do pf, new (5)..... 112 A %+ & 1,800 r Elec 4143 1988. 12 stn 1 M P 36 | Lexington Util 5s, ' - ¢ 1 y 1t 58,A,"57. 97 Y% 15 
> fe » A he 2.1044 04 4 West Tex Ut 5s,A,’ ig 71 ly 
Shreveport El D stp... 8 sa0!* a55* “45 10 seo G&E 4s, '48... 53% 51% 53% + . 57 | Lib, MeN & L 5s, °42.104 104 + & 5 t News Un 6s,'44. iH { 1 
Mfg (76) .35 ; 220 | 4 SS ee. -- 5314, 5144 53 Lone Star Gas 5s, a : Hed 4 | Wes "41-10 107% 107% 2 
sper 3 Typ vtc(+i)x * 2% be & 2,100 Do ae al cake 56% 58% + ¥ be Long Is Lt 6s, 194 1 z 21 a e? oS 105% 105% uy 10 
Bey AC 42 40 + 1% 100 | Do Ss, 1968 ....... mh Te” toy t BT | a Ew a Lt be, 1957.108% 42 | Wise Minn EgP5s,’44.105 iia + % OM 
So Penn 2) 39% 38% 39% + Do 54s, inv ctfs — i : "51 98% 97% 98% + 1% *Wise P & 1 4s,A." 
Cal Ed pt pf (1%) ‘ —- 5 2 eae a: 1% 61 MANITOBA P 5\%3,'5 e 1 5 
“Do pf, B (1g) ..-.. 28 Fe 36 + i ae | ame oe 5s, *50. aoe oe et 19 McCord Rad 6s, ‘43. rts 103” 1 Sort _ % 10 | YORK RYS 5s, 1937.. 99 99 99 1% 

1 by dee i & 2,700 | Aes FST Sie-A. SU woe tee 5 | Seen Bes dus'n. a0 98% "98% — 1 3 IGN BONDS 
So pg (+40c).. 9 Th 9 1,300 | *Atlanta i  - 10% 103 105 & 4 a Sy R’se "*43 9314 93% + i 1 — ; 21 3 
*Sou & tv, ote ; Atlas Plyw Mid 5," = 2 = 21% 21 M% 

& Gen rc 1 ; 1,100 ihwaukeeG 14%,’ * 4 BADEN 7s, 1951..... t \ 2 
x On ts See) Fe sty srt %, 300 '38,wwtl6S 162% 165 + 7 2 | Minn Pw @ L-4its.°78.102 1a 1625 —- 3% § | Bogot MB 7s,'47.MaN 21% 21% 2114 — ts 4 
*sa D. Co pf.A (2. ae) | 3 4 ~ oy i. 300 | BALDW L phage otal 165 +5 4 Do 58, 1955........ — mt 93% + ? 13 | Buenos A 7s, "52, st.. 8514 8514 
Sea Cap & 8 (12.40), 39 = 2. - 2 3,500 Do 6s, 1838" “x w, 1156 i390 156% 1 9 ee ee as oe i z we 2 = CAUCA V COL 75,148 18 13% 16 + 2p 92 
2 Ky (41.40) ig i 100 Do 6s, '38, va stp 115%, Riv FC6s,'44,xw.105 7 3 ¢t B Gmy 6s,A,'52. 23 1 17 
“ “Stand Ol Oe ae 3 1 oes we tie ke et oe et eo 2 | Miss River ~~ eS e  a- 2 3 | “Bo Sc.ue...2 33-1) M4 
*Stand Oil "405 ioe 105% — % i 4%s, 1968... 98 97% 98 + M Pub Sve : 00 99% y% Chile M 46. 27 + 2h 

*Do pf (5) ..--.--- eB ‘. 7 eee Ss OS 84% — 1 "3 | Mont Dak U_ 3%3,'448100 99% 99% - 2 | Col Ag M B 7s. 26% 25%, 26% + 2 8 

and Pw &L ...... 4% 4% 4%4 % 1,800 | Birm Gas F 5s ‘A,'54 9814 98 1 3! \eun SS 6%s,'37,ww.ct 1 Do 7s, 1947. ‘a $3 Rt 53 A 2 

i ME Diane bh cues -® nie 50 Broad Riv 2 "107% 107% 107% — 7 1 TT Comz & P Bk ons a 96% 9 2% 5 

ee ff Gen El 5s, 39. , 05% 105 165% + ban Tel Thos, A, "41 99 
Dop 23% 23%+ % 400 | Bu NASS & S L 5s,’45...1 2 | Cu 
& (a25c).. 23% 23% 2,500 - <7 A,2026.102% 102% 102 % 161% + 1% 6 
erate aps oe BPG is | came sua, ams ume Sg | BASS as ay ioe are: | Baten Ce lM a ES 
or . ee , 1942..... , B, + § an 4 
*Sterchi Br Sts (a30c) 10% Pi ; % 275 Carol P&L 5s, 1956...105 104% 104% “; 14 | Nat P = ay =e eel. 108% 108% 108% + % 7 | Deam'k Mtg B 3s, 7299 99 & 

*Do 6% ist pf (3).. 40 8% 700 | Cent Ariz L&P 5s,’60- 10 .. % 1 | Neluner Bro’ 6s48.- 109%, 109° 109° — 1 a A.'53 59 58% 50 —1 6 
wSerling ine (ase)... 4% 43 45+ Mm 4.700 Cent oe F, ibei. 108% 103% 103 4 45 | Nelsner 1 50,56. 9TH 96% 97 % 22 | ERCOLE M 6%s,A,'53 § ‘ 
saterling: stm, “soc).. 2256 20% 21% H is 350 Be eee Figts |! 108% 108 a ig | N Eng G&E 5s,'47... Tee tee 16 re 4 a oan eS. ae 13 
fst 4 Co (a2%4) 7 25 +) ie 4148, H, 1981....102 101% 101% . Do 5s, = ! 7 16% 77% + & TT 1947. am at = a” y é 
sStuts Meter Car... 2% 3% 2m _ % 1.600 | Cen OE Sch ses so al oo OH New Eng Pw. 50,"48._100% tk Guan & Westés,A, 

— i Oy * ait ott oot % 9,000 Cen ag My a we 58% 67% 68% | % 4 nash Te eias a 92% 92% 1% - HANOV ER CITY hip 22% 21 22 A 3 
*Sunshine Min 1. 12% 12% 12% + % Cen Sta El 5s, 1. 69 68 "Do 6s, A, 1949...... 89% 8 . Prov 618,49 20° 20 20 * 
Swan Finch Oil 100" 9414 100" + 5% Do 5's, 1954, x w.. 74 133% 4% 4 2 18 v. maa e s. 1g | Hanover ; 
*Swiss Am El pf.. Cen Sta P&L 5%s,'53. 105% + % 14 | SY, Ee ..--109% 109 109% + % . (D 73,52. 65% 65 654+ % ~ 
— % 3,200 | schi Dis El 41%s.A,'70.105% 105% 4 ? 2 1950, stpd .-. ss 105% 105% — % 35 | ISARCO HYD 7s, "63 51k 50 Stk) 35 
‘ ... 12% 12) 12 GZ “'ioo | *C "42. tort 101% 101% NYP & L 443,67. 4 i 28 | ital Superpw 6s, A.'63 51% 
TAGGART CORP 37%, 37% 37% % Chi Pn Tool 5is, » 81 31 St E&G 414s,'80.103% 102% 10 Ma 2 e 
rfeatgetjine, Ao Det "pre tk 2408 | EM he boa asi Sf) Re 8 | oes cere ents am tn ons 
lor Dist (30c) “ 20% — Y% 10,400 4448, A, 1956...... 99 16 | Nor Con "66. 105% 104% 104%, — is 
Tecinicolor. inettoe), oy SK BE 2 2 cinn St Ry Sigs, A."52.101 ih ie ey Bee 808 105% 105 g a. oa Z2:h.¢4 
ughes ? + 100 | Do 6s, B, 1955...... Z oe , 
Teeter a0 dey SSE +B Ham | Cian a ah: S| xara ite: steviotngs tage 2 | edn we ai BM BLE 
*Texon 2% 12%4- 4% i, | Do 5s, 1966...... 14. 10%, % a = & 7 
rogers i et a2” "| Sie Se ety a RB | neers ie es | SSS se 

Tob 50% 5 + ities Sv ~ x oe Hy-El 614s, A,’ ‘a o] 8 
yesh Shievasd (th. ‘e 106 106, + 1 00 | , Do Ss, 1952 6610 we «s r EDIS 65,'60.. 105% 105% 105% - "3 | Pomeran El Co’ 6s,°53 22% 221, 2244 we 
Tonepalt Bctmacnt en ¢ ie 800 “Co 4K iesi 112 110% 110% — 1% at | Ome Pow 14a. 36. 104% 104 tos 1 | Prussian El 6s, 1954. 23 23 23 

‘onopah 6c) 1% 1% - 00 : he : 106% 106% 106% + 2 58, B, 1952... ..105% 105% 105%, 1 59 30-25% 30 + 3 Ss 

Tonopah Mining ‘a ) 4 4% .. 4 Oe oF eas tae 198” 188 br Mo Pub 8 5s,D.°54_.108 % 19 | RIO DE JAN. 6ys,"59 a 25% 2 
*Tr-Lax D PS (*20c 1% 214 + 7,700 *Do 3%, 1965. . 1002 100% 1 a 5 Ohio Pu 58, A.'50.103% 103% 103 vs 9 Ruhr Gas 6%s, =. 255_ iy im_ 4 17 
anvt-Cont Ose if 300 3 + 1 b00 | Com Pub’ Sv'5s, 448-1034 103” 103° —"%4 2 | Seeks. Btst4 101% 101% |. 2 | Russia Sys, 1921...-§ 1% 2 2, Pd 10 
Tripl’x 8 G (a1.14 2 ‘2g 15,900 *Comw Sub + 2% 105 Do 6s, ’ a 98 27 Do 5i%s, 1921. c 0 ‘a 1% . 31 
Tubize Chatil Corp... 58% G1 +o te Contty FS iat. 105103 1057 “% “Oo 38. 1948 104% 100% , 2S Be eo Gis, 1919, coa if i i q * 

Do A .ccccocccccece ’ Conn A . * A,’48. 9 = Do 612s, , 6 64 4 

e Lome. + % 2,400 ‘ 4 it 1 | Okla P & 7 . 13, 3 KE 4s,'45, stp 65 64 ge 
“NDS Bin i, ati tees re ue | 1% 5160 | “Orn one, Fp 1A KS | Oowemo ‘Falla 6, "41.102 101% 101% — SANTA FE ee a a 
*Twin “Coach (a 500 | *Coa Gas, El 104% 104%. - 10 . 2 | Stinnes (M) 4s,'36,stp 3 
+2 el aa , y 58,'40..106 105% 105%- \% 46 45 (45 
*ULEN 5% pf... - oe oh i 300 | Bo Se, 1900... 100% 100%4 100% + yy Pac @ & E sB.41.. lily 119 10h 7s gli nna. 50 48% 49% 1% 2 

md FS 4 3% 4 4 Con Gas Ut 68,4.'43! 1 > | Pac Inv 5s, A,"48, xw:l + & 28 Do 43, 1946, 2 stp.. 4 5 56. 
Unexcelled Mfg 16% 15% 16% + f 2,500 | Con Ga Toy tO 107 | Pac Pw & Lt 5s, o> ¢ 25 a ia 4 604 s, 5 
Unt’ Air ‘wa a, (aazile > 18% 18% 19, % | os oe AS timtun. fs Penn € Lap 445. 7 105% 104% 10475 ie Tes tL) Teese aw Me 3h eh OS 
Y “on ag Ss Ja ’ Crucible Stee Be Gi 08 ....-.. % 17 Z 
iat Cap oar... d 9% 41,400 | 4s. F, *7i.103 

‘orp.. 1,500 Penn Elec 4s, ; 1 18 cD zL S 7s,'56. ‘ p 
= o 7s tt 120 118 "hy ; 1 8,300 DALLAS row & Li 107% 107% 107% — is 2 ro Sr 1980 ~s 103% io. 2 2 U —s etievie Be 5) ost , ly i 
Unit Lt & Pw, A... Sgt ee. 1 71800 Det ts ‘Bw. 349, "90, 104% 104% 104 ah. fh. Fe 5 Unit es Bm Be BE- * : 
2 eee 7 oe + 2,200 | Denver G & E 5s, = resi 102% 102% - % 15 | Penn ~~ s 5s, 1940..111 111 111 : ; 2 Gen the Cont Inkctionee, 1Cene 
sescessee 66% 6644 + 4 50 | Derby G & E 5s, ' 106%, + 7 | *Penn B, 1968 . 105% 105% 10 is r *Bonds fully listed on eashvantay es eecelver- 
unit Milk P Ma ge 6 i = Det ity Gas ee .A,"47. 105% 1098 10: ioe at & wes a ~. B, ’81 18 97% * panies ; ee pdb A under the Bankruptcy 
as al | = tees 4 . i or i 
a ait o prot 8h (al0c). 1 x Pd — 1,100 Det iat’ Bdge 648,52 113 a io” i” 29 Peop _ fms 1966.1 11° 1107 110% - %& = oa or securities assumed aaa companies. 
*Unit oe eh” (253 93 92” 92. 2 10 | Do @%e, 1952, cod.. 10% 8 +2 3\ Hy Pw 545, "72.111 109 +, on { | §Negotiability impaired by m 
Be wenger cn ate iy Hy — "yy Bote abe si Su SS RO) Pan Ei ltt I se 3 Y EARNINGS 
*U S Finishing - *  a i g aan P Pitts G&C 5s, "40 77% ot lo 2 1 PUBLIC UTILIT 
US Foil, B B ).....- "oe at ‘00 ae a , 85 : 1% | Pete SS ee Sater thot » Continued from Page 11 
Sec...... eer ones ss ‘ow Segag 144 1 
Do ist pt ww (iS) 91 "my 2 — {100 | Empire Dis Et 5s. "52-103%4 10244 ios. 33 tpub Se N Mise 56.111 lit” id s 7 Texas Power and Light 
*U 8 Eanes pt ...--- 8, 7% 7% + 1395 | Edinon ET Sigs, A. "5 10ge 1 oe — % 2 | “EDo Bs, C,, 1966... 1048 1 ee 2 15 1936. 1935. 
us aiiater sees 59 6 ' « 1,200 | Empire O & R 5'%48,'42 92 = *Do 41s, D, 1978 a 10314 1035 4 5 804.830 802,221 
IE 8 T . "000 90% 90%— 2 *Do 4%s, E, 1980 .. 4 45 | November gross. . i 264.687 
ts ~~... v1 gh gh s**t oY a FED WAT © Sis, + 103% 102% 102 % = “Do 44s, F. 1981 | 103% seaye ieee + % 8 | Net before lepreciation 9 937,473 8.997.016 
‘Do Ist pf ......++- a , restone ’ 04 1 *Do 4%s, I, ss 1 Twelve months 493, "798,461 
Do ist pf 1 % 13 > ae e Tak 5s,'42.104 05 % 72 4s, A,’66.104 104 3 , 1,493,246 798, 
Stores v t c.... ' 7,400 | Fireston 1979 .10514 105% 105% 178 | *Pub S Okla 94% + % 2 Net income . 
= Ext (1).... 3% 3 @ 6,600 | Fla Pw oe a 1954.10@ 99) % Pug S P&L s - 1% + & 16 : Misctste Livbs end Seeee Canee 
*Unit Bieta oe 2 2 ae 2700 | : Do #8. 'D. 1950... 87% 86% 87” 24 | Union Elec of Ilinois 
— etures ...... 14 14 .. "425 A, 19 30 
las ltt ’ Y EL & G 5bs, L . r ended Sept. : 
Utah Pat ptii3. aot 3 ae mn in* ,* ; 2 oom | x w. stD : 100% 4 ‘ = QUEBEC P 5s, A, '68.103% 103% 103% 5 said Yea . 4,008,496 3,978,308 
we . w ane’ . 7 
tur sy Ragesevusse i i i + & os ono ee he ee 100 "90it 100" 1 | *REL MAN 5s,’54,ww.103% rth "aig % i Nay cage siation, wane” amortiza- 
ba Bae RAR Eas | Be ee aa May | een SOR =| wee 
P \ Perr oe en 103 . i io ’ > 
Bo B Sree ar he 3 21% 224 + # yo Gen — cons 8. eS. . “ ae G i Coe. ati Ith 1% ‘ith Y 10 Union Electric Lirht and _o Company 
aaah es esas 4% + , en Wks -~ St L "58.1061, 106 — & x Missour 
out ee mene paeaec’ arid ae sane % 425 a 7 aan 8 tt " 104, 108% $ 72 Sn ent 2 2s 40% 4 ‘s += on OR i. Sept. 30. 
Do pf (a7) ...-+-- : 5s, 1967.1 1 138 8..4§ 41 33 39 + 5% 825 27,393,308 
™%— % 1,000 Ny od # Do 66,1935. x 1022 + % : ; -++++ 29,576, "469, 
YENEZ'A MEX OIL. 1% 12 if ‘i “me | SESE: . 103% 108 3 — 58,43. r , 102% 102% 0. nt ar eas: +: 6 ost toe ee 
*Venezuela Petrol..... 33 ; "50.1 <4 , ‘12 ste... ... , 6,921, bah si 
Vogt Mig Co (1)... 33. 33 GGroc store Pr 63,"45, 93% Se" 3% “De a Ge i “10436 104% 104% ‘2 7) “knee depen interest, | amortiza- 
*WAITT & BOND, A ao wu rT 1 po *Guard’n Inv 5s,A,'48 70 : ee B D. 1970. aa 104 a i 1o3% 2 Fe 5 tion, subsidiary preferred ivide . 
lpia = 2. « ‘ 109% 109% 7.. 99% 99% Wei i 1 y inte , 

a sheen sees %+ % 800 WAT 5s, ‘38. .109% 36 Pw 5s, 1957.. 8 + 28 d Traction 
“Walker Mining |... 32 sat sat + 6,100 Hall Prat 6s,A,47,sip 98% 98% 9814 — % 5 Ea Pal sutuau. ff s Utah Light an 2 90,368 
sWayne Pomp (50c).. 305 30@ ii ..* 1,700 Houst Gulf -G 64s. 102 102 —1 10 | “Sou Cal Edis 3%s,'60 leet 10 106% — % 25 | November gross . 94,45 ' 
Meret es He He | Me OMS Oe ap a | cate, bie itso toe e+ S| NOR Tore dcpre. A ASS 

7 ° ie SOBD.~..-- ——. i Ss Be Rete Rei, eam “ . 
West Alr Exp reo n” 70 n° + % — Mo 458, D, i978. 101 103% 103% — g 1| = oo 28% pt 103% - P = souee months’ gross. 1.1. 1 008 es 
West Auto Sup, 9 9 9 +2 Do 4148, A.'40 19% 104 TH ‘west As Ti 5s,A,’6i.103” 102% 10244 __ iG Net loss ........ aoe i 
West Md pf ({7)....- 4% 4 4%+ % 2,600 *Hygr Fd Pr 6s, 794 78% % 4 S’west As RST 104 103% — % 13 d Light 
*W Va Coal & Coke.. 5 10 10 % 300 *Do 6s, B, 1949.... S’west P A45.105% 105% 5+ 10 Uteh Power an £ . 
we a Ca fh 1 % % -- 500 , '47..108 107 Y% 3 Stan GAR Gs, ge Vt$ 894 8 et a November gross .... pate 144966 

4 ey weemem 15% 15% “y% 100 | ID ‘Cent Ros, “31,101 101% 101 = 1 | “Bo 60, "35, ev coat 30 ss 89° — 2 13 | Net before depreciation 10, eel, 13 9,361,353 
11 -. 15% : 300 mm Cen’ "57 1 * Do 68, 1935.......+8 “f 3 Twelve months’ om. 550 357 
*Wi ees Prod (+1). 2% 45% + 3 North Util 5s, a. ; 1 .+ 894 89 89%+ \% we 1,304, 550, 
*Wilson-Jones (a2%). . on 4% if po iil Pw Ltt - See SS scot % 49 oa wee ° *) a 2 —~ & 18 | Net income .... 
__ } ety (sane. 8% 8% 3* : 2 1,200 lt age ae Fa d 104% 104% — % Hs Fd 4 1966........ + 89) Hi 89 4 iat Washington Water Power Company om 
a +60¢) 12% 12 : 200 102% 1 4 P & L 6s, 1957..+ ‘ il 836,534 ; 
*Wolverine Tube ( 7 1% % 16, 19 : 5 | Std Rane, 50 41% 3 41 2% 1 November gross....... . 
Wright Harg (*40c).. 4 68% + 3,700 | Ind Elec 68, A, ioat 15 4 11% + % GF | Sup hw tm age, -es-105% 10468 104% — 76 * | Net income before de 329,182 _ 327,992 
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ae i oe Ia-Neb L&P' 5s, mabe OR 2 *ULEN & CO 65, "44. | ‘ i Meee 5.900.505 5,733,386 
x 14 Do 5s, B, 1961...... aes 24 ee ee eT ae a a | oe eee al taxes 2'123° : 347 
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250 Potter ..... 35 3% 3% 210 PanAm L I 16% 16 16 oe ke 182 186% | 5 Sab Rob pf.102 102° 102 their monthly digest rostway, New Yosk, are iseuing 

400 Pri OF J 163 8,600 Am Toll Br .93 89 100 Un Milk, A. 1% 1% 1 y digest of stocks and analytical study of th 

es 1% «1h 1% 62 Stand Fruit 7% 7% 7%| 1,155 Anglo Nat.. 23% 2 ; 1% 1% 1% petroleum industry. : ee ee 

100 Process a. Si. 8 10. Do $7 pf. 90. 90 90 eS antes fae ate 23 2%) eV SPHm 4% 4 aml Sell te 

: ; . ‘ 4 Min. 12 | 3 Print.. 4% 4 7 eligma 2 

ge es 83% sai? Sti * oe O.. = M4 49 10 Arkan Nat | 85 pf 201, 20% 2018 have Srepared mgt Ag — —— hee. oe Tee. 

6 lo pf. 83 «3 Gas. A. 6h 6% 6% 250 West Bnk. 9 | endl e common stock of the 


xl, 9 'BKlectric Bord and Share Company. 
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Transactions on Out-of-Town Markets—Continued 
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MINING DIVISION MINING DIVISION CURB MARKET. ie CURB MARKET 
sTOCKS STOCKS | Sales. High. Low. Last. | Sales High Low. Last 
; | 9,350 Can Malar.1.90 1.65 1.84 | 200 Min Corp. .3.33 3.22 3.33 
INQUIRIES INVITED Sales. High. Low.Last. | Sales High.Low Last 330 Can Maiar.1.90 1.65 1.84 | 4 909 Mort Hali. 04 08 04 
7,050 Pioneer G.5.10 4.95 5.10 2,500 Treadwell. .70 .60 oa 100 Castle Tre.1.33 1.33 133 1700 Montagu G .50 25 50 
29'630 Pwl R’yn.-1.62 1.53 1.57 | 19,340 Ventures: 3.00 2.90 2 | 00 Gen Pat...4.40 4.25 4.30 | 2.500 Murphy -- 05 04% .05 
'@) 7.750 Premier --3.80 360 3-80 | 97-299 Wal Cad... 57 3 301 | 2450 Cerys. ‘07% .06% .07 | 1,000Newbec .. .05 05  .05 
as ” ” 23.260 Preston 130 13 is | 35,300 wae es : 56,380 Cons Chib 2.32 1.90 2.15 | 57 769 O'Brien G. 14% 12% 19 
490 Prosp Air.1. a \. | le é 2° : 7 4, | 51, 3. K 
eae sane ORK wiePents .. 18 16 15 33-100 Wiits-Cenn 10%, 20 | ae Hid 48% 49% | 36.750 Pend Ore..4.35 3.35 3.90 
7 . by a , ; ? oa * 100 Pamour ..3.65 3.65 3.65 
120 BROADWAY. NEW : 1300 Queb Min. 75 .75 .75 | ‘S500 iat ¥ ci 3? .35 -35 | 20,150 E Malartic.1.35 129 3.35 | 94.050 roa 3 3 
| oo a aust _< .< CURB 27.825 Eldorado -2.40 2.15 2.30 13,350 Perron - .2-25 2.05 2:12 
| 24,435 Red eat ; : ' 195 Falconb .. 12 11% 12 1300 Pickle Cr..7.55 7.40 7.55 
} d 8,8 rett Tr.. 12% -10% .11%) 1 Ye | 5 
’ Toronto Stock Exchange 238/050 aT. se ‘30 3 1499 Gst colt 6.00 75.25 6:00 *| 9.500 Francoeur 1.08 1.00 1.05 700 Que Gold.. .71 71-71 
napeeire —_— ey : : : "100 C Manitob .25% .15 22% 300 Goldale ... .49 49 49 | 3,450 Read-Au 4.70 4.60 4.70 
avec EXCHANGE. =— | STOCK EXCHANGE. | 2494 Rovalie =3 38 45.00 $5.35 | 10.630 Church. 25% 15-22%) 300 Goldale, Ss, “Baus 22% | ab'o00 Ritchie. OTK 4 0744 
STOCKS Sales. High.Low.Last.| 18,160 Shawkey.. . 76.77 | 7.800E Crest... .12% .10 rs 9,600 Gr Stabelle 41 .39 40 5.100 Shawkey . 80.78 | -78 
High. Low. Last. ery | 3/400 Sheep crx. .84 — .84 84 30,255 Dalhous 0.1.50 1.32 1 100 Howey G.. .60 .60  .60 | 18,875 Sherritt-G "9:92 2.70 2.92 
Saies igh. CURB 69.300 Sherritt ..2.94 2.65 2.88 | 14.630 Home _Oil.3.20 2.90 2.96 1.600 Hud Bay.. 34% 32% 34% | 19,680 Siscoe ....5.00 4.55 5.00 
1,080 Abitibi wt 1% 4¢ 380 Can Bud B. 8% 8% 8%| 981430 Siscoe ....5.05 4.55 5.00 | 14.287 Home say .34.25 32.50 33-88 | 31'900J M Cons. 50 40 -4 19.600 Sladen M.2.11 1.65 2.05 
1. Der 33%, 32% 3t% soe Can Malt.. 35% 35% 35%| 41's75 SladenMai 2.12 1.63 2.10 | 23,450 Foothills .2.60 1.75 900 JM Conke 15 68% 73 | 50,910 Stadacona. | -92%2 ‘87 88 
80 Alt P Gr pf 26% 26 232 55 Can Vineg. 20 19%, 19%4| “4600S W Petrol .80 65 ‘@5 | 7,500 Kirk Town -— 2 . a.800 Kirk Prem .26 .20 ‘93 100 Sudbury ..6.00 6.00 6.00 
. a 5 Am Cyan,B 34 34 a 185 Can W Box 24% 24 24%2| 45'105 Stadacona. .94 87 = =.88 49,250 Lk Maron. 07 .06 .06%%) 625 Lake Shore 58% 58%) 58%| 34,771 Sullivan ..2.22 2.08 2.15 
10 Barcelona.. 4%» 4% 4% 55 Cons Press. 13% 12 13 } 59.600 St Anthony .22 - ma } 78,250 Mandy ... .50 35 .48 | 27,100 Lamaq Cc. .20 15. .18 270 Teck-H .. 5.20 5.15 5.15 
1.365 Bath Pw. A 18% 172 15, 55 Cons Box P89 89 89 | 33'120 Sud Basin.6.25 5.40 6.15 | 13,800 Nordon 48 4.17 .18 | “1'g00 Lebel ... 20-15 7 | 334,450 Thom Cad.2.55 2.06 2.12 
s Do B... % 7 T% 97 Dehaviland. 18% 17% 17%! 65,600 SudContact 432.40 | .40% 500 Oil Selectn .05 .05 05 Malplas .......4 20 2 $30 Towagmac.1.30 1.30 1.30 
16s Beatty Bros 16% 16% 16%| 230 Dom Brdg. 56% 54% 56%) 23,682 Sullivan ..2.20 2-08 213 | 29.900 Osisko ... - 35 25 | Sees macassa 8.00 7.75. 7.85 200 ventures 2.95 2.90 2.95 
25 Do pf ...104, 102% 1003 | 25 Dom F & S80, 80 O | “3'g65 Sylvanite .3.45 3.35 3.40 | 68,000 Park Hill. .28 .23 _.24 60 McIntyre 39% 39% 39%) 1,500 Wayside .. .06% .06%_.064, 
1.473 Beauharn.. TH 6% 6% | 240 Dom Tar .. tite 04% 15%| 43°990 Tashota ... 20.17 17 | 112,985 P Oreille..4.30 2.25 3.90 so ucWatters 85. 85. 85 S00 WeHarg .7.60 7-60 7.60 
152 Beil Tel... .160% 158% 159 | 90 Do pf ..-109 107 109 4.200 Tashots, «5 25 915 5.25 |. 33.500 Pore Cr’n. “OT 06% .07 | 
40 Blue R pf. 33 BE 93 Ham ‘Brdg. 12 11% 11% 99's00 Tex Can...2.28 2.20 2.26 | 253.400 Ritchie | "08% .05%% .08%% 
ae 4 ee st er oe sk int 62, 92, | © “x20 Toburn --.3.65 3.50 3.60 | 120.00 Robb Mont 11.09% -10 ; : 
rew 4 8%) 1.375 Int Met Ind lo% 4 Ma | . ie ¥ am. .18 . | n 
690 Brew Corp. 2» B 32 | 235 Do pf . - 90° 882 a8 | 19,016 Towagme .1.35 1.25 1.29 9,900 Temisk First Bank se eee 
490 Do pf i. oa 22" “4 5 Langleys pf 5¢ aa. i ini anufacturin inneapo rewin 
3,510 Brit A Oil. 27% 2 22% 95 Mere M, pf. 2. 20 =. | Minnesota Mining & Manufa £ Pp g 
145 Buil rod. 57 : £ 340 Mont Pow. z i 3 1 , ee 
45 Burry Bisc. 7% 7% 7%| 1,700Nat Sti Car 57) 51% SSA) TRENDS IN _ 1936 WELLS-DICKEY COMPANY 
475 Burt, F N. 44 44 44 500 North Star. 2% 2% 2 Sharp recovery in Canadian trade and Betabtached 1000 
125 Can Bread. St 8 Ble 175 Do pf 4%, 4% 4% financial markets concisely discussed in — 
10 Do pf, B50 50 50 485 Rogers Maj 8 I, T% current issue of The Greenshields Review. Members Minneapolis-St. Paul Stock Exchange ‘ 
658 Can Cem. 13% 13 13%) 50 Shawinigan. 25% 25 25 | ae / Copy on request Atlantic 4201 Minneapolis Teletype-MPLS 287 
144 Do pf ...101 99% 100%! 2,550 Stand Pav. 5% 4% 5 | LBs a 
Socan Packer 87 81 87 | "220 Do pf -.. $0 3 38 | I] Members Greenshields & Co 
eA Gabe 30 18 20 | hag gh vias ii ih Montreal Stock Exchange d’Armes, Montreal 
185 Do B 2U 5 20 | 130 Do pf ‘ 2 | 7 Place d’ on i e * 
Scan Bak pf 6 60, 0, | 1.0485 y Butte me as | Minn.-St. Paul | Milwaukee 
19 Can Canner 8% Sle Bie 125 Walk Brew. 24 2% 2% | : | 
38 is oa ete tt OY ate ! VISION | eee | at h. Low. Last 
255 Do 2d pf. 11% 10% 11% MINING DIVISION re igh. Low. Last. | Sales. igh. Low.Las 
2,545 C 721 18 208 | , 
“eS be <— 2 30% 281y 2913 | 8,000 Acme O1l. .14i% -14 14 =| Montreal Stock Exchange | = — baal hi Line 25 Carnat'n Co 32% 32% 32% 
Bio Can Dred. 43° 44 44,| 8700 Afton oi AG | STOCK EXCHANGE. | STOCK EXCHANGE. , Sane OS Oe 150 Hecla Ming 18% 18% 18% 
3.215 Can In Ale 7% 6% 7%| 1,500 Ajax Oil.. .46 44 AG | STOCKS | STOCKS s10Minn Bea a Seca ee 
oo B .... 6% 8% 8% | 124.690 Aldermac 1.73 1.60 1.68 s | ae 00 Minn, M&M 33 3020 —< 
129 Can Loco.. 21% 19 21%! 26,700 Algoma .. .05% 05 _.0514| sales High.Low. Last. | Sales igh.Low.Last.| | VE pee a LISTED) 146 Wis Bkshrs. 7% 7% Ms 
1.760 Can Oil . 14 ll% 14 | 2,728 Ang-Hur. 6.70 6.50 6. 25 Acme GI 18 18 is | 1.105 United Su. & T% 8 | 5.097 F _B Stock. 15% 14% 14% 200 Wis Invest. 3% 3% 3% 
20 Do pf 122 122 122 | 7,709 Argosy (1.13 1.05 1.10 | 220 Agnew-Sur. 8% 8% Sle | 122 Viau Bisc.. 5 5 5 | a ok NOW etd ~ ip ign 13 
9,436C P R..... 14% 12% 144 | 14.600 Arntfield.. $2, OS 90 | = Do pe....108 10% 107 | 25 Wabasso .. 28 28 28 : 
600 Can Wine.. 2% 2f 2%) 7,600 Ashley 09% .08%4 .09 308 Alb Grain.. 4% 4% .%%/| ss windsor H. 2 2 2 
sgepemabatt af sak "| shin Anon, HOE S08 | OB Dag. ab ate | ggg wits Aa OM TYSON 
510 Cons Baks. <4 52,200 Bagamac.. .09% . 0813 754 54 54 1,0 an El, F 5u 5% 
4.460 Con Smelt.. 80% 78% 80 | 30,044 Bk Field.-1.81 1.62 1.65 a AC Tel pt iy 11% 11%| (207 Do B... 5% 35 ; TOWNSEND, ANTHONY AND 
16 Cons Gas...206 206 206 | 6, Base Met. .27  .25% .25'4 18% 17% 18 | 12 Do pf...30 2 2 Established 1887 
429 oe és : = am on | 6.CO0 Beattie ...1.25 1.22 3 “es —F mo oe 2 25% | 305 Wds Mf pf 83 82% 82%; | Maeastiane 
5,645 Dist C Seas O72 4 | 981336 BidgdKirk 1.75 1.51 1.65 7 3. 24 edie 
30 ne rs vehonsine 20% | 14,700 Bie = a = < 3 i ——<. ; —_ tir ie ; an Boston Stock ec To aes tek Carb Exchange (Asso.) 
7.230 Dom St 7 b es ae > > seer sf r Cu ang 
Coal. B. 12% 10% 12, | eet Braiorne 8.10 7.60 7.95 203 B C Pow 37% Sp 37% | a Get = Be = UNLISTED TKADING DEPARTMENT 
140 Dom stores 11% 10% 10%| 31500 B RX. .0% 08 OR | 136 Do B.... 8% 8% 8%|  104Com'ce ...190 187% 190 Private Wire System 
45 East St Pro 18% 184 MG| 4.496 Butt dan. oat ii - Co... st | 180 Mont’! 221 220° 220 Boston Tel.LAF 7010 30 State St., Boston N.Y.Tel. CAnal 6-154! 
Seas af 17,000 Buff Can. 08%, 096 3" ee aie 13% | 25 N Scotia ‘1317 317 317 Bangor Portland Lewiston 
« 30Econ Inv .. 33 33 3B i990 Bur Hill E13 .12% .13 | 2,135 C Cement... 13% 13 13%| 125 Royal .....202 201 202 
26 Eng >» & 4 15 | 19,990 Cal&Edm 2.90 2.60 2.74 683 Do Bf... 100% 100% 100% | eons 
10 Fam Flay... % ° “4 12,650 Calmt Oil. .39% 36. 5 C Forg, B. Boy 503 
; Lai ES Facm. 22, 2M 22 | Soro canMalar vag 1g 186 | 495 N Lowi, 5 My “ae $12.950 Mt Frnbabe 388 315 3.75 Boston Stock Exchange 
3.582 Ford, A.... 22% 21 22 500 Cariboo G.1.65 1.57 1.57 105 C Steamship 2%4 24 2) | °" vn 
505 G S Wares. tx 7% 7%] 23,737 Castle Tr.1.45 1.32 1.40 85 Do pf.... 6% 6% 6%) CURB MARKET STOCKS . 
125 Goodyear .. 90 87 90 | 17,145 CentriPat 4.55 4.15 4.40 95 C Wire, B-. 20 20 20 | —_— High. Low.Last. | Sales High. Low. Last 
70 Do pf 56% 56% 56%! 55'600 Cent Porc. .33 .30  .30 900 C Bronze... 60 55% 60 | 10,920 Abitibi .... 4 4% 4% en M% 14% 14% | 205 Hath BB, A % 5 55, 
10 G W Sad pf 30 30 | 7,000 Chem Res.1.40 1.25 1.33 10 Do pf....108 108 108 | 1,625 Do ae 3214 34 mea 5 _ 6 Me ak | 10 Do pt 50 50.50 
2.165 Gyp & Alab 14 13% 13% | 30.470 Chrom’m .1.38 1.25 1.30 13,971 C Car...... 21 18 «621 | 680 Doc of d 33% 31% 33% ee Se peuee i@ in 1% | 800 Helvetia m% Ih 2 
20 Ham Cot pf 32 32 32 | 48475 Clericy ... 07 06% .07 2'817 Do pf..-. 29% 28% 29% | 12 Do 7%... 6014 60% 60% 110 Am, Fm me le Ty carotene a eegy 
10 Ham = Thea 9.100 CmwithPet .26 .24 | .24 | “341 Celan.... 26 26 26 | 3,478 Asbestos “116 113-115 - - fl ; ait a" 3" 1,676 IsleRoy mh 2% 3% 
pf ..... 6&3 63 63 | 710 Coniagas .3.40 3.35 3.40 110 Do pf....126 126 126 | 80 Bathurst, B 7 7 7 1.408 A T&T P 136%, 180% 185% a73 Kenne Cp.. 62 58% 61% 
425 Hard Carp. Ste 5! 2% | 5,538 Coniarum 1.69 1.60 1.60 I5C N Inv... 25 25 25 | 1,911 Beauharnois 8% 6% 6%) "Sam Woolen 9% 9% 9% 60 Loew’sTh . 18% 18% 15% 
473 Hinde & D. 20. 19 20 | 449'433 ConChibe 2.35 1.85 2.13 | 1,735 € Hy-El pf 73. 71% 71% 330 Brew Corp. 2% 2% 2% 5 Ree 6s Bs: ; rae 
100 Imp Tob 14% 14 14% wr q 67. Tie | 49 Co pf : 64% I | 212 Me Central. 12 10% 
- 43 26,435 Darkwtr .2.75 2.50 2.68 8,835 C I Alco... Sq a5 Ye 90 Do pf.... 14 13% 14 oe 53% ¥ O% Mie 
6,655 Imp Oil ... 20% 20% 205 | 1133 Dome M.50.12 48.75 50.12 615 Do B. 6% 6% 6i%| “amine... 4+ 4 45 +2 Anaconda. 54% 51% 53% | 90 Do pf ... 38% 3% 37 
Rint Mill pf.1 103 103 | 2'000 Dom Exp! .06% 06% .06% 1,194 C Loco .. 20% 16 2014 | 1,975 B-A Oil.... 22% 22% 22% 70B & Alb...140% 139% 139% 847 = U — 63% on 53% 
9,301 Int Nickel.. 64% 62% 64 | 30.400 Dorval Sis 42.39 ott 6.062 C PR..... 14% 12% 14%| 1,304 BC Packers 19 184, 19 68 Bos & Me.. 9 8% 8% 125 Mergenth, $8 S22 $34 
185 Int Util, A. 14% Mie 1M) 88,175 EB Malrtic. 1.38 1/20 1.32 | 1,075 Cockshutt... 10% 10% 10% | 10 Bright pf.. 75% 75% 75% 3% Do pf... 4% 4% 4% Mullin m3 S45 
1.250 Do B 1.60 1% 1% §3'695 Eldorado .2.39 2.15 2.30 | 5,520C Smelt... 80% 78% 80. 30 C of D Sug 674 67% 67% 55 Do pfst. 5 4% 5 915 Narra ..... 6 6% 6% 
650 Kelvinator . 27 25% 27 3,075 Falconbrdg .12. -11% .12 | 25 Cr Cork.... 18 17% 172 45 Dredge... 45% 45% 45% 50 Do pf A. 9% %% %| 396 Nash Mot. 16% 15% 16% 
. 5 Do pf ...106%4 106% 106% | 151.500 Fed Kirk.. .16% .15 16 | 1,255 Dist-Seag.. 2714 26% 27% 86C Malt..... 35 35 35 953 Do pf As 10% 10 1014 487 New E Tel.132 12814 132 
100 L Woods .. 43% 43% 43% 19.100 Francoeur 1.10 1.00 1.07 | 720 D Bridge... 55% 54% 55% | 380 C N Pw pf.111 110 111 252 Do B st. 14% 13% 14 164 New River. 10% 10 10% 
5 John Lang.. 1542 15'2 13% | 77.300 Glenora .. .27  .22% .25 | 435 D Coal pf.. 20% 20% 20% | 2CP&Pinv 2% 2% 2 131 Do C st. 12 11% 5 4 | 519 NYNH&HRR O% 5 * 
2 30 Laura Sec. 76 74 76 | 25,200 God's Lke. 93 .89 .91 | 15D Glass....111 110 110% 840 Vickers ... 13 11% 12% 160 Do D st. 15 14 z | 5,740 No Butte. 5 a 
305 Loblaw, A. 22% 22% 22%| 23,300 Golconda.. .18 ‘11% .15 | 45 Do pf....150 150 100 C Vinegars.. 20 20 20 831 Do pr pf. 35% 31% S| 1,167 0 Col RR.. 22% 21% 22. 
73 De 8. -.. a 6% 21, | 42,200 Goldale -. .47 43 45 | 5,926 Dsécs 11 2 | “— 23 oy 2% 122 Boston El.. @ So 87% | "150 Old Dom... 79 ‘85 
835 M (m9 My | ; ‘to | xtile... 724 ere, ig x | é : 
3 of ll 10° sf 3800 y now 1 i rH | 440 ca... 13% 13. 13% 50 City Gas...1.50 1.20 1.50 325 B P Prop.. 16% 16 16 | = —  é ath er, “" 
i 5.560 Mass-Har. 7% 7 _7%| 25,250Grah Bous .24 21 .22 5 EastDairies 2% 2% _25 | 900 ClaudeNeon .50 .45  .45 59 Br Durrell. 3% 3 3 | 4O9 Pantapec > 30% ae 39% 
Me 3.250 Do pf 5116 45 «050 | 2'866 Gran Gold. .27% .27 27% 220 Electrolux.. 24 24 24 | 1,375 Com Alcohol 4 3% 3%] 1.642C & Hecla. 16% 14% 15%| 3.905 Quincy Min 5% 3% | 5% 
‘ 250 eCol-Fr... 13 12% 12%| 3'200 Grandoro. 07.06% .06%) 150 Enam Wei 444 | 225 ConBakeries 21% 21% 2177 cutee Serv. 4% 3% 4 005 Quiney Min SY biz 
60 Do pf ...100 99% 100 | 22:000Gr'ne Stab 40.36.40 Oe El, B. 15% 15% 154 | 8.618Con Paper. 9 3 “8% 22 Sut Min. 1% 1% 1% 808 Do Pts: ooh 25h 25 
q 820 Moore Corp 425% 42% 42% | “1,000 Grull Wih. .11% -11 1} 300 Found Co.. 24% 23% 24% = David &F.A 3 3 43 | 1,970 Copper R.. 12% 1g 12 100 Reece BH 74 am 14% 
6 30 Nat G 180, 180, 188, | 17.550 Gune Gold-+-% is iS | 33 mag T™ tm 7 3 Dom Engin. 60 1 1S | 2ieket B... % % 3 1.730 Stone & W 29% 25'» 28% 
450 Nat Groc... 8% 8% 8%] 21,310 Hard Rk..2.90 2. 12} 5 Gur io , t » & 2) & h Win 28% 
300 Nat Sewp.A 20° 182 20° | 91.800 Harker --. -16 1 "15%4| 1.200 Gypsum... 14% 13% 19% | eS a %. 3 as me 4 sii st” or” | %3 a. i. 25” 37 25 
25 Orange C Ist 12100 H Sarcee.. 16 .14% .15 | | 207 Ham Bridge 12% 12 12 | 661 Dom Tar.. 15 14% 15 150 Do Pt. STi 06% 66% | 35 Sullivan M. 7 36% 96% 
Salas oc 12 wm} 4 o- Hollinger... 13% 13% 13% 56 Do pf....108 108 108 pr pt. Re | . 7%, "4 
Pp 2'875 Hol’gCon 13.50 13.12 12.25 1,345 ger 6 | 5344 D i , 108 4 Dor, oe 3 3 ( Torringan, a) ge 32 
235 Page Her..102 101% 101%| 13\s00 Homest’d.. .50 46% «4° ato how Smith. 19 18% 18% | 5.548 Donacena.” ioe 13% 13 S5E Mass Ry 3 59 52°! 395 Union TD H% 28 oan 
«2 pabtepec 0. 9% 8% _9%| 37,550 Howey G. 60 55) 59) 615 | to pf....102 102 102 | 2 Do 8. ime Fe % Dow 32 92 3 | suid Drug. 14% 13% 13% 
10 Photo Eng. 231, 2314 23%4| “1'405 Int Min Cp -14% .13% -14%| 3.590 Imp Tob... 14 14 14 E Dair pt, 17 1 1D) a9 Do adi... 7 5. 3y| SUM Orsi: ae 81s 13% 
o 30 Porto R pf. 9614 96t» 96 291095 JM Cons.. 49 42 .43 | 210 Ind Accept. 33. 32% 33) 2.000 Fairchild Pp 1.3 :. asf. 1 we el 302 Unltd Ges. 10 of 10 
8 2,220 Power Cp.. 2814 23% 28 085 err Lake. 62 .60 .62 | 4,0001 Hy-El, A. 9% 9% 9% | 2.000 Fairchid -- Of 21 ot Sl East 8 8 2 270 United, Gas. 94, gt” 91 
740 Preas Metal 35% 302 35 | 12.750 KirkHudD 2 2:25 | 4,590 Int Nickel, 47% bt % | 391 Fraser... rie 3 e tas 770 Edi El Ill..154 150% 151 10 Do pf ... 41% 41% 41% 
5 Riverside,A 35° 34 $9 | 129,130 Kirk Lake. 73° 7 0) | Int P&P, A 17% iTe 1T%| 4, Se Fassel 5°: Sug 30% 31%) 260 Emply Gr. 28% 224 A | Ke USSmelting 88% 86% 86% 
" a3 Simpson.'A. 20 20, 20, | "77-350 Laguna... 99 97-98 | SS am Hower. 3% 94% 42) 9°25 preiman pf. 39 39 39” qo%,| 16.416 Utah M&T. 97 81 89 
215 Do B 12 11% 11%] 1'512 Lk Shore.58.25 58.00 58.25 20 Int Power. 5% 5 (5 “eG Bu =e 182 First N S. 50% 49% 49% 416 Utah am 1% (1% 
ato Do pf... 99% 98 99%2| 1991450 Lamaque C 20 15 «19 | 38 Do pf.... 91 91 $F | 5,000 Hunt Pg ty Ee 55 Gen Capital 42% 42% 42%| 275 Waldorf S. 17 16% 16° 
820 Steel Can.. 88 79% 56 6.700 Lava Cap. 93 -80 .83 30 Jam PS... 36 36 36 | 23-000 Home Oil, .3.20. 2.90 oid | 3.766Gen Elec... 52% 50% 52% 275 Watret, Br. 10% 9% 10% 
s 185 Do pf 7914 74” 76%! 91'415 Lebel Oro. 18% .16% -16%2| 835 L. of Woods 43% 42% 42% | 73 oe rene Oil. 20% 20% 20%! T Georg A pf 1% 1% 1%| : B... 
ee Tamblyns. 16% 16 16 | “6'900 Lee Gold.. .06% .06 _.06 | Sas Lang ..... 15% 15) 15%) Mg Imper, Oil.. 0% 20% 0% oun’ HF a" | 
, 230 Tip Top ... 11 10% 105% | §'x05 LLongLac 7.45 7.30 7.35 | ao Lindsay pt. 70. 70 70 | 4 gibimt pee... 34% 33% 34% aso Gillette R.. 15% 15. 15, | $1008 M 5s,"48. 91 91 (9 
fs 0 Tip TOP {107 105" 105 | $'200 Lowery Pet 50 45 45 | 3,687 Mass Hart 7%, 6% ™%| '356int Pete. MO tah 14t| 12 Granby M.. 6% 6% 6%| 2,000 Do 5s. (48 98 4 9 
1,825 Union Gas. 17% 15% 17%4| 47'285 Macassa. 8.00 7.50 7.95 | 1317 McC Front 130 12% 13 | 00 it olaw, A. 225% 22% 225 200 Hath BB... 1% 1% 1% 250 Do 5s, 4891 91 
1'555 United Stee! 8% 75% 8%) 96'216 MacLeod .5.00 4.50 4.65 | 10M Cot pf..106 106 106 | 99 MacL P&P 22% 2% 2h Se eee Wi ii: Gaines 
1.555 United ie 40 460, 49 | 26'000 Man&East 14 13 .13te| 3.264 Mt Power. 2% &8 33% | 900 Mack Par 3 i5% 30% 
895 Do pf_... 19% 19% 19% 14:70 MapleLeaf -20 19-20” 2M Teleg.... 58 58 58 25 M Hazris pt Sm 00 100 “| 
O° w Can Fir.. 124% 11% 11%! 94'509 May Spiers 35.30.33 | | 250 Mt Tram.. 91 91 91 Bd aR a he 
| 60 Do pf .. 79 78% 79, | 1,990 McIntyre 39.25 39.00 39.22 | 1,640. Brew .. 41% 40% 40% S01 Melchers, A 12% 12% 12h es 
¥ 1,430 Westons ....18 17% 7% | 41,385 McKRLKe 1.90, 1.90 18 | Do pf... 42 42) 42 | 4.210 Mitchell ... 18% 17° 17 | The 1936-1937 Edition of 
F 10 Do pe ...10%,, Wf | 29,600 McMillan. .15% -14, 15, | 3.988 Nat S Car. 56% 51% 55% | 40 Mitchell ..-,10 155 106 | 
Loss Win Fl, A. 5% 5% 5%! “9'200 McV-Grah “18% .17% ‘i7y,| 175 Niag Wire. 43, 42% 43 omnes s 
45 Do pf... 31% 30 30 | 14/500 MeWat'rs. Bia -ha% “a5 "| 2,817 Noranda .. 74% 73 74%) 11056 Do Le ae 
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Transactions on Out-of-Town Markets—Continued 








ACTIVE MARKETS 
MUNICIPALS, INDUSTRIALS, REAL 


L. J. SCHULTZ & CO. 


Union — Bidg. 
Telephone Eh 





Members Cleveland Stock a 


A. T. & T. Teletype, Clev. 
Ew YORK es Telephone wy 4-0929 


ESTATE 


UNLISTED BONDS AND STOCKS 


eveland 


O. 582 








ESTABLISHED 1840 
MEMBERS BALTIMORE STOCK EXCHANGE 


New York Telephone 
83-6639 


Baltimore Telephone 
ANdrews Plaza 7600 


ROBERT GARRETT & SONS 


South and Redwood Sts., Baltimore, Md. 








Active Interest Maintained in 
MISSOURI and SOUTHWEST 
CORPORATE and MUNICIPAL 


H. L. RUPPERT & CO., inc. 


r 
inquiries Invited 
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5 Clev Railwy 59 59 59 10 Natl Tool... 1% 1% 1%| 779 Dopfvt 7 7 7 17 W Nat Bk. 36 36 36 nD tose... 2 BS 50 Nat'l B M. 50 50 
445 Doctfs.. 60 54% 10 Do pf 104 1014 1044; 1,450B & D(rts) 2 1 1% 42 Dr Pepper. 25% 25% 25% 250 Natl Cdy... 12% 12% 12% 
35 Clev&Bu Tr 14% 1 1% 700 Nestle-Le M 2 1% 1%) 86 CGE P.. 8814 88 88 ODD LOTS 122 Ely-Walker. 2644 26 26 20 Nich-B ... 1 1 
1,023 CliffsCp vte 35%4 3414 35 801900 Cp, A. 30 30 30 900 EastS Asso 40 37% 40 165 Arundel . 17% 17 | 270 Griesed-WB 27 25% 27 575 Rice-Stix .. 12% 12% 12% 
545 Cml Bkbdg. 30% 30 30 82 Ohio Br, B. 45 45 45 | 678 Do pf... 4 44% 46 9B & 33: 32 53 Hamilt-Br . 4 3 4 45 St LC. 11 10 10 
100 Clark Cont. 35 33% 35 300 Packer Crp 15% 15% 15%| 80 F & D Md.1234 122 122 iE Re: Asso 40: 40 20 Hussm-Lig.. 17 17 17 345St LPS. 40 .30 . 
70 Elec Control 72 71 71 125 Patt Sargnt 26 25 25 99 Fin Am A. 12% 12% 12 26H O Co pf 21 af 260 Hyd P B.. 3% 3% 3% 11 Do pf... 2% 2 2% 
60 Fault] Rubb 30 291% 29% 100 Peerless ... 3% 3% 3%| 1,000 HO vtec pf n 21% 19% 21 277 N A Cas... 16 15% 223. Do gt... 5 15) «(15 200 S-V-B : z 13 14 
100 Foote-Burt.. 19 18: 19 783 Richman Br 5414 53% 54% | 5 GuilfrdR pf ™ ¥- “e 309 US F & G. 26% 23 29 Int’] Shoe.. 48 47 47% 310 Scullin ‘pt 19% 
315 Harbauer... 15 14% 14% 163 Seiberling . 5% 5 5% | 6 Manu Fin.. 50 Johns 8-S.. 1 16 165 135 SW Bell pf. ide 12 1% 122% 
4Int’lake SS58 58 58 70 3 be pe ... 40 39% 40 | 2 De of... ¥ rt 1% BONDS 10 Key Co. 1144 114 11 499 Wagner 
107 Jaeger Mch 25 24% 25 A Corp 18% 18% 18%) 24 Do 2d pf. $13,000 BT ist deb 7 Knapp-M 232 83 B BONDS 
353 Lamson .... 9 8% 9 | 100 Stoutter A. 324% 324 32% | 175 M-T Oil .. 3% 3 3% 4s A "75 39 36% 38%) 74 Do pf ... 32% 32% 324% 
82 Medusa ... 40 40 40 | 30 Union Met.. 1444 14 205Mt VWM 5 5 3,100 Do 5% deb 90 Laclede-C . 14% 14 1416| $4,000 SLC 6s, ext 87% 87% 87 
175 Metro Br... 8 7% 7%} 640 Upson-Walt. 814 8 ad 1,200 NA Casulty 16 15% 18 A '75... 46% 45 46%) 70 Laclede Stl. 26 26 26 31,000 Scullin 6s . 95% 95 95 
24 Do pf... 76 76 76 195 Vichek Tool 13% 1314 13%4| 23 N Cent RR.104 104 104 1,000G M 6s,'50 94 94 94 | 20 McQuay-N. 54 54 54 11,000 UnitRy ¢c/ds 33. 32 33 





Financial News of the Week 


Continued from Page 10 


trict Court the payment of $3,620,765 over- 
due interest on certain bonds and deben- 
tures secured by liens, including interest 
on those pledged as collateral with hold- 
ers of short-term notes. The payments 
were recommended ‘upon the basis of 
studies thus far made for the purpose of 
determining the earnings of the proper- 
ties subject to the several liens and upon 
other relevant factors.’”” The trustees 
added that they did not intend to indicate 
by their recommendation what future in- 
terest payments should be made or with- 
held. Hearing on the petition was set for 
Dec. 28. 

The largest item in the list of recom- 
mended payments was $2,363,665, repre- 
senting one-half of the earliest unpaid 
semi-annual interest installment on all 
bonds and debentures secured under the 
New Haven’s first and refunding mort- 
gage. This includes $345,000 to be paid 
to the Irving Trust Company, $344,855 of 
which in turn is proposed to be applied 
as payment of three-quarters of a semi- 
annual interest installment on the New 
Haven’s fifteen-year gold 6s in the hands 
of the public. 

Pennsylvania Railroad (8-1!4-36)—The road 
has asked the I. C. C. for authority te sell 
to the Pennsylvania Company, its invest- 
ment affiliate, 150,000 shares of 4 per cent 
special guaranteed betterment stock of 
the Cleveland & Pittsburgh Railroad at 
$50 a share. 

St. Louis Southwestern Railroad Company 
(12-11-36)—The I. C. C. designated March 
16, 1937, for a hearing on the ‘‘manage- 
ment plan’’ for reorganization of the road. 
R. T. Boyden and R. V. Walsh will con- 
duct the hearings. 


Union Railroad Company—The merger of 
the Monongahela Southern and the St. 
Claire Terminal Railroads with the Union 
Railroad Company of Pennsylvania has 
been authorized by the I. C. C. At the 
same time, the latter company was au- 
thorized to assume obligation for bonds 
of both other roads. 


UTILITIES 

Associated Gas and Electric Corporation 
(12-11-36)—The company has received per- 
mission from the Maryland Public Service 
Commission to merge the Consumers Pub- 
lic Service Company, a subsidiary, into 
the Eastern Shore Public Service Com- 
pany, another subsidiary. With dissolu- 
tion of the Utility Investing Corporation 
of Delaware on Dec. 18, elimination of 
the Maryland Company will lift to 341 
the total of associated units merged or 
dissolved since 1922. 

Associated General Utilities Company—A 
registration statement has been filed un- 
der the Securities Act of 1933 by the com- 
pany, covering $5,000,000 of income de- 
bentures due in 1961 with interest cumu- 
lative at the rate of 4 per cent, subject 
to certain provisions of the indenture, 
and 250,000 shares of no-par value com- 
mon capital stock. 

Such net proceeds as accrue to the com- 
pany will be used, the statement said, for 
investment in securities, chiefly those of 
public utility operating and holding com- 
panies in the Asssociated Gas and Elec- 
tric System and other public utility en- 
terprises with which the company man- 
agement is familiar. 

Consolidated Edison Company of New 
York (12-25-36)—The company has an- 
nounced that certificates have been filed 
in Albany merging the Brush Electric 
Illuminating Company into the New York 
Edison Company, Inc., and the latter into 
Consolidated Edison. 

Consumers Public Service Company—See 
item under Associated Gas and Electric 
Corporation. 


Kastern Share Public Service Company 


See item under Associated Gas and Elec- 
tric Corporation. 


Edison Sault Electric Company—A new 
issue of $1,042,800 of first-mortgage Series 
A 4% per cent sinking-fund bonds of the 
company, a subsidiary of the American 
States Public Service Company, has been 
offered at 101% per cent and accrued in- 
terest by the First of Michigan Corpora- 
tion and Campbell, McCarty & Co., Inc. 

Of the proceeds $500,000 will be used for 
redemption of 6 per cent first-mortgage 
bonds due in 1948, $167,688 for redemption 
of Upper Peninsula Power Company first- 
mortgage 6 per cent bonds due in 1953, 
$122,808 for redemption of the same com- 
pany’s 6 per cent notes due in 1943, 
$52,000 to complete payment on St. Ignace 
Public Service Company 6 per cent acqui- 
sition-mortgage note to the city of St. 
Ignace, $96,500 to: pay Edison Sault Elec- 
tric’s 8 per cent demand notes to Ameri- 
can States Public Service and $100,000 to 
pay St. Ignace Public Service’s 8 per cent 
demand notes to American States Public 
Service. 


Middle West Corporation (12-25-36)—The 
company has taken steps to extend its 
contro] in two partly owned properties. 

The Securities and Exchange Commis- 
sion has been asked to approve acquisi- 
tion by Middle West of 1,000 common 
shares of the Missouri Gas and Electric 
Company and 4,248 common shares of the 
United Public Service Corporation, held 
by the Middle West Utilities Company of 
Canada, Ltd., a wholly owned subsidiary. 
Hearings have been set for Jan. 11 and 15. 

Indirectly involved are utility concerns 
operating in Kentucky, Tennessee, Texas, 
Louisiana, Mississippi and Missouri. 


New England Public Service Company 
(9-18-36)—See item under Public Service 
Company of New Hampshire. 


Philadelphia Electric Company—The com- 
pany has filed with the Pennsylvania 
Public Service Commission an application 
for authority to issue $130,000,000 of first 
and refunding mortgage bonds bearing 
34 per cent interest and maturing on 
March 1, 1967. The proceeds would be 
used to retire six issues of bonds having 
higher interest rates. 

It is estimated that the move would 
save the company about $1,000,000 annual- 
ly in interest charges. 

Issues that would be refunded and ap- 
proximate amounts. outstanding are: 
Philadelphia Electric 4 per cent first-mort- 
gage sinking fund gold bends due Oct. 1, 
1966, $1,670,000; Philadelphia Electric 5 per 
cent first-mortgage sinking fund gold 
bonds due Oct. 1, 1966, $37,000,000; Phila- 
delphia Electric 4% per cent first lien and 
refunding mortgage gold bonds due Nov. 
1, 1967, 1,600,000; Suburban Gas Com- 
pany first-mortgage 5 per cent gold bonds 
due April 1, 1952, $1,323,000; Philadelphia 
Suburban-Counties Gas and Electric Com- 
pany 4% per cent first and refunding 
mortgage gold bonds due May 1, 1957, $18,- 
000,000; Philadelphia Electric 4 per cent 
first and refunding ae gold bonds 
due Feb. 1, 1971, $40,000,000. 


Public Service Company of New Hampshire 
(10-23-36)—Halsey, Stuart & Co., Inc., has 
offered $1,400,000 of 3% per cent first mort- 
gage, Series F, bonds of the company. 
The bonds, which will mature on Dec. 1, 
1966, were priced at 101% and accrued 
interest. 

The net proceeds from the sale of these 
bonds and of 11,500 shares of preferred 
stock, with part of the proceeds from the 
private sale of 1,000 shares of the com- 
pany’s common stock to the New England 
Public Service Company, will be used to 
repay $2,825,000 of indebtedness to banks. 
This indebtedness was incurred for the 
following purposes: (1) $2;250,000 for the 
hydroelectric plants and properties for- 
merly of the Amoskeag Manufacturing 


Company, (2) $100,000 for 1,000 shares of 
capita! stock of Amoskeag Industries, 
Inc., (3) $475,000 for plant additions and 
improvements. 

The company is a subsidiary of the New 
England Public Service Company, operat- 
ing within New Hampshire. 


Rochester Gas and Electric Corporation 
(9-18-36)—The company has filed a regis- 
tration statement with the SEC covering 
$15,000,000 of general mortgage twenty- 
five-year 4 per cent bonds, Series F, due 
Sept. 1, 1960, which have been sold pri- 
vately, and $3,000,000 of general mortgage 
thirty-year 3% per cent bonds, Series G, 
due Sept. 1, 1966. Offering price of the 
Series G bonds and the use to which the 
proceeds will be put will be supplied by 
an amendment. 


MISCELLANEOUS 


Cunningham Drug Stores, Ine. (Detroit)— 
The company has filed a_ registration 
statement with the SEC covering 35,000 
shares of $2.50 par value common stock, 
all of which is outstanding. 


Davega Stores Corporation—Directors have 
authorized the issuance of 75,000 shares 
of 5 per cent cumulative convertible pre- 
ferred stock of $25 par and 138,450 common 
shares of $5 par. 

Net proceeds from the sale of the pre- 
ferred stock will be used to liquidate bank 
loans; to provide funds for the opening 
of additional retail stores, for the financ- 
ing of the increasing volume of deferred 
sales contracts and for additional work- 
ing capital. 


Emporium Capwell Company—The company 
has filed a registration statement with 
tne SEC covering $2,000,000 of first mort- 
gage 4 per cent bonds due Jan. 1, 1952; 
$800,000 of 4 per cent serial notes due seri- 
ally from Jan. 1, 1936, to Jan. 1, 1942, and 
90,000 shares of $50 par value 4% per cent 
cumulative preferred stock, Series A, with 
attached capital stock purchase warrants 
of the company’s parent, the Emporium 
Capwell Corporation. Dean Witter & Co., 
Schwabacher & Co., Brush, Slocumb & 
Co., William Cavalier & Co., and Bissin- 
ger & Co., all of San Francisco, and the 
Pacific Company of California, Griffith, 
Wagenseller & Durst, and Bennett, Rich- 
ards & Hill of Los Angeles are the under- 
writers. 


Fiscal Fund, Inc. (Philadelphia)—The com- 
pany has filed a registration statement 
with the SEC covering 1,100,000 beneficial 
shares, bank stock series, having a par 
value of 10 cents a share, and 1,100,000 
beneficial shares, insurance stock series, 
having a par value of 10 cents a share. 

Greyhound Corporation (11-20-36)—Consoli- 
dation of thirty bus line subsidiaries of 
the Greyhound Corporation, with routes 
in forty-three States and Canada, into 
seven closely knit corporate units was 
authorized last week by the Interstate 
Commerce Commission on the parent 
company’s plea that the move was nec- 
essary to promote greater economy and 
efficiency in operation and to avoid a 
“confiscatory’’ capital-gains tax under 
the 1936 Revenue Act. 

The commission noted that the acquisi- 
tion program of the Greyhound Corpora- 
tion in recent years had “been accom- 
panied by a ‘‘constant effort to simplify 
corporate structure,’ and added: 

“An additional impetus for corporate 
simplification at this time is the Revenue 
Act of 1936. Under that law it is repre- 
sented that out of dividends received by 
a parent company from its subsidiaries 15 
per cent is subject to normal corporation 
tax and 100 per cent to surtax on undis- 
tributed corporate earnings. 

“Liquidation of a subsidiary into the 
parent corporation apparently is _ per- 
mitted tax free and applicants are con- 
vinced that the only practical way in 
which a profitable subsidiary can be 
merged with the parent corporation with- 


out incurring what they term a ‘confisca- 
tory’ capital-gains tax is by complete 
liquidation. It is represented that such 
liquidation must be completed within the 
calendar year in which it is undertaken 
in order to be most favorable to the par- 
ent company.”’ 

The outcome of the proceedings repre- 
sented a complete victory for the Grey- 
hound Corporation, no conditions to the 
requested authority being prescribed. It 
was notified by the commission, however, 
that it was now engaging in certain trans- 
actions which might later be found to be 
in violation of the law and to require a 
divestment order by the commission. 

These transactions, involving the acqui- 
sition by seven Greyhound subsidiaries of 
as many other independently operated bus 
lines, were not directly a part of the ap- 
plication disposed of last week. Never- 
theless, the commission took notice of the 
transactions and indicated it was none 
too well pleased with them, since appli- 
cation had not been made to it for appro- 
priate authority. 

For the first time in its history, the 
Interstate Commerce Commission author- 
ized last Monday a carrier subject to its 
jurisdiction to issue preferred stock for 
the purpose of paying an extra dividend. 
It approved plans of the Greyhound Cor- 
poration to issue $1,950,900 of 5% per cent 
preference stock to pay dividends of 75 
cents a share to holders of common stock. 

Frankly conceding that the only merit 
in the proposed extra dividend payment 
was that it would enable the corporation 
to avoid a $300,000 Federal tax on its un- 
distributed profits, the commission said : 

‘*The question, therefore, is the practical 
one of determining the course which is 
‘compatible with the public interest’ in 
these circumstances. The choice is bhe- 
tween a course which imposes a severe 
financial penalty and one which carries 
with it certain other disadvantages. 

“After careful consideration, our con- 
clusion is that these other disadvantages 
are of lesser consequence, in the public 
interest, and that the proposed issuance 
of preference stock should be approved. 
We are influenced in this conclusion by 
the fact that this course appears to be in 
consonance with the present policy of 
Congress, and by the further fact that, as 
we interpret the proposed transaction, the 
preference stock will in actual effect be 
issued to finance additions and better- 
ments for the system companies, notwith- 
standing the form which it takes as a 
stock dividend.”’ 


Jersey Mortgage and Title Company—The 


SEC has under consideration a plan to 
reorganize the Jersey Mortgage and Title 
Company of Elizabeth, N. J. 

The commission said it was concerned 
solely with a proposed issue of $4,910,770 
of participation certificates in the reor- 
ganized concern. Should it find the com- 
pany’s statement in good order, automatic 
approval would be given to issue the cer- 
tificates twenty days after filing of the 
plan with the commission, or Jan. 10. 

Marshall Field & Co. (10-2-36)—Stockhold- 
ers have approved the management’s plan 
of recapitalization, by which accumulated 
unpaid dividends on the prefered stock 
will be cleared up and fixed charges will 
be reduced. The directors already have 
authorized payment of $11.50 a share on 
the outstanding preferred stock. 

Under the plan each share of preferred 
stock, plus the rignt to remaining accu- 
mulated dividends of $20 a share, will be 
exchanged for one share of 6 per cent 
cumulative preferred stock and five-sixths 
of a share of common stock. 

Sears, Roebuck & Co. (12-25-36)—Warrants 
to subscribe for additional capital stock 
of the company were mailed last Monday 
to stockholders, with a prospectus cover- 
ing an offering of 613,655 shares, -of which 
about 488,655 are available to the stock- 
holders at $72 a share in the ratio of one 
new share for each ten shares held. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; South and Mid-West Monday. 
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> 1 Central Pacific Ry. 4s, 1911-46, sss “ ALABAMA: us — Sow rile. aiin. 273700 tereee ow B JOINT STOCK LAND BANK BONDS 
pO RO ae er : M :. ’ sf 100 Miami new rfdg. 41s, 1/1/64...... “s : 
: 19 China 0% a-vr, Treas. notes.ibio-2i see 40 |S MOETEET Sons. once canes 2TBa.5ose | ue Malaml Spores actual. ---- ge ee 100% 1a 
' 13 i Te cicesdeatsscccees GE >a | CTE eRRCCETROSRE HSS ERY, Oe a eS Sr Oia «s Ma. f 
13 Chinese Hukuang B35 30h 00... ow = iL Okeechobee, City actutis, APCDA OW —<:| 48 Atlante, Se, 1941-38. 102" 
19 | ge Rage Bigg coaap mentee 3 Oi Specialists In sab Guin. On Hy. ref.4-Sigsav.mat. -: ee 16 First Carolinas 5s. 2 160 
- «Zi —s«'Q Golombia scrip, new....... : 2 100 Palatka actual 5%s APDCA...... 6544F .. 43 Greensboro 2s, 19 - 99% ly 
S i. a a 33 Arkansas Municipals 108 Paim Beach County, all isgues.... OW 43 Greensboro 3s, 1941-38 101% 
3 Costa fica seiott a. 26 A 11 Palmetto c/ds and actuals APDCA OW BW 43 Phoenix 414s, 1961-41... .-107 = 108 
Try Us on Any Issue 100 Pinellas Co. Hy. ref.4-5igs,av.mat. 92% .. 43 Phoenix 5s, 1961-41 4 110% 
ete cee $$ . 47 Pinellas Co. Hwy. ref. 4/5%s...... 93% .. 43 Potomac 3s, 1941-38 .. 10014 101% 
| - Peltason Tenenbaum & Harris 102 Pinellas Co. S/D (25M)........ a ae 43 San Antonio 3s, 1942-39. 101 
' | 9 102 Plant City (City of) 6s (10M)..... 75F .. 
| aT | ft i m Boatmen’s Bank Building _ INC. 11 Punta G. c/ds & actuals APDCA. a BW 
Phone Telet: 100 Putnam Co. R 28 aver. mat. oo 
CARL tad & Co. INc. L. D. 246 ST. LOUIS st. 1 436 47° Sanford c/d Ser. “e Smee Chrysler Bldg. 6s, 1948 
| TF ; I ) = —. due 1956 (15M). ae Fd Bought Sold—Quoted 
F } i] || | | JU ARKANSAS: 108 EE Sevens severe wexae Ad ‘ 
NSAS: 7 Sebring c/d 6s ....... saa a 20 
| \ un) li 85 Arkansas Highway, A, 44s .96 97 107 Sebring Actual 68... 200. me .. HAMMONS & Co. 
| 0) Broad St 08 Se.1 oa alle St 85 Arkansas Highway, A, 1%s & 4igs. 97 98 1l Sebring c/ds & actuals APDCA.. OW BW Incorporated 
| ‘NEW YORK CHICAGO 85 Arkansas Highway, A, . 98 99 102 Seminole Co. Hwy. 6s (10M)...... 9% . 
1 | 1 53 Arkansas Hospital Scien + 102 Titusville Imp. 6s, 1955............ 30 120 Broadway, N.Y. Tel. REctor 2-4400 
| ct <3 || 1 \ & —_ —- . pape bert! ad 102 Vette 8 as ne tana Lake Helen - Philadelphia Chicago Portland, Me. 
niitinileinaaieas meetin 5 rKansas ensions, any «+ -4.35-% .. S448 (4M). ... «2... ee 
68 Arkansas Rfdg. Road Dist. 3s, '49 90 * 90%, 108 winter non A ERTS ce : Boston Los Angeles 
19 European Mtge. & Inv. 7s, 1967, S —_ foe — itadectcae = ee ILLINOIS: 
aS Se Re eee onesboro lal School.......... : 
: 19 Farmers Natl. Mtge. 7s, 1963... .. 30 5$ Little Rock ‘Special a. ae |. 5 Sieeto teaty Py a oS PUBLIC UTILITY BONDS 
. ow. ~ _ SRBRRSARRR aan 18 F 53 Little Rock Street Impvt. Dists.... OW .. Ad TAPAS... 05-2. -02---, 3.50% 22 Alabama Gas Co. 4%, 1951. 9s 98%, 
Oe ON iho s i vaee ce sseccccn 2 2% 53 — Special School 5%4s, past 1OWA: , 22 American Gas & Power 3.6%. 233. 52% 53if 
19 French intermals .............-. . Oo “a cee EERE ei err re 91 oe : 22 American Gas & Power 3s, 1953... 48 49 
42 Gelsenkirchen 6s, 1934............. ow BW 85 Plum —— Levee 5s, 1945. . 88 ai 25 Marion Co. ref. 3s, 1/1/45-50 22 Associated Electric 5s. 1961. 66% 67% 
19 General Italian Edison Amer. shs. ow ‘ 85 Southeast Ark Levee 5s, me. =: , 12F “a (| | 2 ee, 59 Bridgeport Gas Lt. Co. 4s, 1952. sae ‘ 
19 —- Gen bonds...... anaes a 2 53 Texarkana Funding 4\%s....... . OW =< KANSAS: 22 Central Gas & Electric 5s, 1946.. sai 85% 
19 Graz 8s, 1954...................... COLORADO: ° 13 Chicago Rys., A, =. D |. ERS P 33% . 
7 Rn age ag og ge BA 25 Colorado Hwy. 3s, 6/1/42 (5M) seen | 2B Roe Sez eae oe OO... ee I$ Chicago Rys.. B. 55, 1927.22. | 164 168 
19 Hung. Disc. & Exch. Bank 7s, '63. 33. =) yee betes ie €@ Topeka bonds, due 1937. xo 3 ee = 18 Chicago Rapid Transit 6s, 1953.1 10" 11 
19 Hungarian Italian Bank 714s, 1963. 30 ssl 60 Wichita bonds, due 1937.......... -50- bs * 13 Chicago Rapid Transit 64s, 1944.. 10 11 
19 3 G. % ge -- Mm 44% ND 60 Wyandotte Co. bonds, due 1937. -50-4% .. 21 Chi., Aurora & Elgin R. R. 6s, 51 OW sig 
, 42 Italian % loan....... : 12 Cities Service 5s, 1958............ 15% 755 
5 a Se. FS a a & FLORIDA BO S ——————— ———— 12 Cities Service 5s,'1963............. 75 15S 
19 Jugoslavia Fdg..5s, 1956........... 12 Cities Service 5s, 1969............ 75% 75% 
10 Mexican Eagles .................. ow BW PIERCE BIESE CORPORATION LOUISIANA and MISSISSIPPI 12 Cities Service Pr. & Lt. 514s, 1949. 73 75— 
| is Mice B = F cole oat v Bcnae: ow = ‘ MUNI 12 Cities Service Pr. & Lt. 544s, 1952. 73 & 
te pay Eo sepggge ae cage aap ee as 28 Columbus Electric Pr. 5s, 1954.... . 
l 1 National inane ind Beal te ios. 3 ss JACKSONVILLE U C PALS 59 Conn. Lt. & Pr. 3\s, =_ SNES ima oo 
ational Hung. Industrial 7s . = — . ‘ . 59 Conn. Lt. & Pr. 34s, 1956........ .104 5, 
10 New York & Foreign Inv. pf..... ow BW Tampa Orlando Miami Scharff é Jones 38 Conn. Lt. & Pr. 3s, 1966....... 108% 109% 
42 North German Lloyd 6s, 1947...... ow BW Key Number 100 59 Conn. Lt. & Pr. 1st & ref. 7s, 51.128 130 
19 North German Lioyd shares...... 1% 2% « INCORPORATES 59 Conn. Power Co. 5s, 1956......... 128 
19 Panama scrip ...........0-....00 64 67 TET TELEPHONE RAYMOND 1189 59 Conn. Ry. & Ltg. std. 4s, 1951. .107 
19 Polish zloty 5s, 1924. : as 1% 59 Conn. Ry. & Ltg. unstpd. 448, "51.110 - 
5 errr oe 16 FLORIDA: 1 Cooper Diver Bridge Co. 6s, 1958.. 69 71 
19 Rhein Westenatis Elect. 7s, 1936.. ow = 47 Bowling Green 6s.............. i ai 17 59 Danbury & Bethel Gas & El.5s,’53.113 
. 10 | rae — a Ksabh obé Cacnvends ow = 102 a" = cum No. 3 4%-5s, os MISSISSIPPI: 59 a & _—s oy bs *48. — 
10 esian ections ....... ones » = ff. eee 2% Hagerstown . Hea . oe 
5 19 Royal Dutch shares.......... ee, ee 102 Broward Co. ref 6s, 1942-46 (8M) 65F 24 Tallahatchie Co. Rd. & Bridge.... 92 1 James River Bridge ist , 1958. 39 = 40 
: 19 ——_ ~~ 4s, u'S loa Bis sa oi = a 107 | tn = aoe. om. -- : MISSOURI: a —— ¥ nat go. Ms a a 55% , 
> 42 ussian Imperia oan S S 3 108 roward Co. ghways. EO ‘ otor — ‘0. ac nville, 
i 19 Salvador 7s, 1957, c/d-----.....--. 31 33 47 Clearwater 6s age ev eonae ow : oe Morn ee aes Go be: ae OY 
: 19 Santa Catherina 8s 4 jena 102 Cocoa (City of) (15M)............ 46 «> | 88 Grand River D D. No 2 Grundy iis 28 ountain ta e. ‘ower Co. P 
19 Sao Paulo 7s, 1946................ ow . il Coral Gables c/ds ............... OW N einer River Dib. No. 2, “Grindy 52F 1 New Orleans Pont. Bridge ist 7s, 
) 19 Shell Transport & Tr. Amer. shrs. 59 = 14 Coral Gables 6s c/d..... seeee-+ B5% 36% 85 St. Francis wmieaae........, 7) on ee. errr rer rrr r 8 10 
f 19 Siemens & Halske 6s, 2930, ee .. OW BW 108 Delray actuals ......... nat ala raeee a ae eee ee 142 guns Electric Power 6s, 1950.. 27 28 
19 Siemens & Halske 7s & 6%s...... OW BW 47 Ft. Lauderdale 6s.... eieciegd Ce NEW JERSE 21 Salt Lake & Utah R. R. 68, 1944.. 9 11 
4 10 Swedish Ball-Bearing Cpns 9. -..-, OW BW | 107 Ft. Lauderdale Imp. 6s............ 47F 14 Atlantic City 44s, C/d............. 76 17 28 Republic Natural Gas 6s, 1954. 9. Ta 
2 1@ United Kingdom 4s, 1990 -... OW BW 107 Ft. Lauderdale Harbor eT ‘ TEXAS: 3 Southern Cities Pub. Ser. 6s, 1949. 75 
> | au ee eer 69F ; 24 Abilene new 5s, any.............. 100 101 13 So. Nebraska Power SH ar 85 
‘ CANADIAN SECURITIES 108 Ft. Places inlet District aie ial ie Ow 8 Anderson Co. Rd. Dist. No.8 bonds OW : 3 Southwest Gas Co. of Okla. 54 54 88 90 
PROVINCIAL ISSUES: 100 Hardee Co. Hy. 6s av. mat.APDCA 60F 8 Brownsville I. S. D. bonds........ ow... 21 Springfield St. Ry. 6s, 1340" Peasda 61% 63% 
peter aca a ‘ ; 41 Hernando Co. Rd. 5s......... . OW 60 Cameron Co. Road Bonds.......... ow... 21 Troy City Ry. 5s, 1942....... ae 
1 Principal and interest payable in United States 1t Hialeah c/ds & actuals gAPDca .. OW 24 Corpus Christi new 5s............. 101 7” 63 United Rys. of St. Louis os 4s 35% 37 
funds: 103 Hia'zah Improvement ‘ 43F 60 Edinburg bonds .................. ow... 63 United Rys. of St. Louis c/d 4s... 324% 34 
Alberta ‘4lgs, 1956. eaeds oe 15 47 Hillsboro Co. Hwy. 5s, eat onsa, an $8 Graham I. S. D. bonds............ ow... 28 Washington & Suburban 54s .... .. 102% 
> Alberta *5s, 1943. ne te 76 107 Hollywood Harbor 6s.... cede & Hardman County road bonds...... Ow ; ements 
) Brit. Columbia 414s, 1953. 97 99 108 Hollywood Harbor eneriaan 48 & Hardeman County road bonds..... ow... Continued on Next Page 
> 
l 
KEY AND INDEX 
: The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 
> i—H. D. Knox & Co., 11 Broadway, N. ¥.| 12—Hiltz & Co., Inc., 39 Broadway, N. ¥.| 23—Katz Bros., 37 Wall St., N. Y. rneee | 59—Putnam & Co., 6 Central Row, Hart- 
- Phone —— 4-1389. 27 State St.. | Phone BOwling Green 9-0907. HAnover 2-2772. Bell Tele. N.Y. 1-423 ford. Phone 5-0151. 
> Boston. hone CApital 8950. See, 18—-Babeock, Rushton & Co., 50 Broadway,| 24—Seddon, Morfit & Harvey, Inc., 320 No.| ¢9-The Ranson-Davidson Ce., Beacen 
Page 32 Fhone Digby 4-3180. Fourth St., St. Louis. Phone Central y ‘a 
. | 14-Hvas “& Hardy, li Broadway, N. Y ” . e Bldg., Wichita. Phone 42308; L. D. 
. 2—Edwin Wolff & Co., 30 Broad St., N. Y. | Ph y Bowli y, Green © 2821 ry Tr. rT 8116-7-8. 186: A.T.T. Tel. WICH 12. 
Ph. HAnover 2-2432. See Front Cover. one wing e ‘| 25-Jackley & Co., Equitable Bldg., Des w. 
“ Broad St Tel. NY. 1-960. 63—Stifel, Nicolaus & Co., Inc., 105 
i 3—David R. Mitchell & Co., 20 Broad St., Moines. Phone 3-5181; Teletype Des ‘Ad St., Chicago. Ph. State 5770. 
New York. Phone HAnover 2-0727.' 15—Express Exchange, 52 Wall St., N. Y. Moines 33. ams St., cag 
x Tel. NY. 1-1663. Phone HAnover 2-3080. A.T.T. Tel. 28—Stoltz & Moss, 120 Broadway, N 65—Loewi & Co., 208 E. Mason St., Mil- 
1 6—Westheimer & Co., 326 Walnut St., | NY. 1-1642. Phone REctor 2-8292: Bell Te Ni waukee. Ph. Daly 5392. See Page 32. 
e Cincinnati. Phone Main 0560. 21 i| 16—Gearhart & Lichtenstein, 99 Wall St., 1-637. See Page 32. _ | 85-Peltason, Tenenbaum & Harris, Inc., 
a E. Redwood St., Baltimore. Phone N. ¥Y. Phone WHitehall 4-3325; A. 29—-R. F. Meeks °., 50 Pine St., N. Y. 711 Boatmens Bank Bldg., St. Louis. 
ans 7100. ray saeeeme | T. Tel. NY. 1-852; 1-1430. ner’ owes 4-4560. A. T. & T. Tel. Phone Central 9626. L. D., St. L, 240; 
i 7—Wm. J. Mericka 0., Anc., a oe | bal y A. T. T. Tel. STL. 486. See Above. 
‘ N. ¥. Phone WHitehall 4-3640; Head| !*—Steelman & Birkins, 60 ae Ag N-¥.| 32_enyart, Van Camp & Feil, Inc., 39 So. Natl. 
. Phone HAnover 2-7500; . Tel. 100—Pierce-Biese Corp., 1,608 Barnett Nat 
2 Office, Union Trust Bidg., Cleveland. | NY. 1-211. See Pa _" La Salle St., Chicago. Phone An- Ph 
ge Bank Bldg., Jacksonville, Fla. one 
t Phone Main 8500; Tele. CLEV. 499 ; | ch Ww. s Cc h dover 2424; Teletype CGO 965. } 5-3680; L. D. 47. A. T. & T. Tele- 
Chicago, 135 So. La Salle: Phone; 18—Chas. . Seranton & Co., 209 C urch 42—-M. S. Wien & Co., 25 Broad St., Y. JKVL 181. See Above. 
s Franklin 5540. See Page 32. St., New Haven, Conn. Phone 6-0171; Phone HAnover 2-8780. ATT. x : . 
8—Dallas Union Trust Co., Dallas Bank | N. Y., CAnal 6-7870. N.Y. 1-1397. 102—Thomas M. Cook & Co., Harvey Bldg., 
3 & Trust Bidg., Dallas, Texas. Phone | 19—C ont Marks & Co., Inc., 50 Broad St., 43—Rebinson & Coy inc., 135 So. La Salle West Palm Beach, Fla. Phone 8188- 
, 71-5325; Tele. DLS. 390. See above. Y. Phone HAnover 2-0050. A.T.T St., Chicago.-Whone State 0540. 8189. See Above. 
y #—Campagnoli & Co., Inc., 41 Broad St., Tel NY. 1-971. 208 So. LaSalle St.,| 47—Edw. c right & Co., 49 Wall St., | ent x, Miller & Co., 600 LS a 
E N. Phone HAnover 2-3290. See Chicago. Phone State 6694. A.T.T. Tel. N. ¥Y. Phone HAnover 2-1166. ~~ Miami, Fla. Ph. 3-21 ads L. D 
ines “32. | CH 1124. See Above. 53—Walter R. Bass Co., 115 W. 4th St., ell Tel. MMI. 80 and 8 
10—Bear, Stearns & Co., 1 Wall St., N. bee 21—MacPherson & Co., 61 Broadway, N. Y. Little —e Phone L. D. 6; A.T.T | 108—Dee & Co., Harvey oe West Palm 
r Phone Digby 4-8500. See Above. Phone BOwling Green 9-7460. : Tel. L. Beach, Fla. Phone 
p 11—Municipal Bond & Finance Corp., | 22—Chandler & Co., Inc., 1,500 Walnut St., es & ‘a Seybott, Inc., Third National | 142—Randolph & Co., 2 Rector “st. Mm. 2%. 
* | 
Congress Bldg., Miami. Phone a-{ Philadelphia, Pa. Phone PEnny- Beak imag, | Soci told. Phone 4-3111. Phone Digby 4-2960. A. T. & T 
3.2652. A.T.T. Tel. MMI 35 packer ; N. Y., BArclay 7-1638. . T. Tel. 180. Tele. N. Y. 1-158. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





RAILROAD BONDS 


Key. Bid. Offer. 


17 oes & Northwest R. R. ser 
1935 30 


INDUSTRIAL AND MISC. BONDS 
American Wringer 5% notes, 1946.. 85 95 


Beneficial! Loan Society 6s, 1956. <= _ 


Bethlehem reg 5s, 1942 
Brown Co. 
Burns Bros. 

3 Collateral Bankers 6s. . 
Collateral Bankers 7s 
Consumers Co. 5s, 1956.. 
Cosden Oil 6s, 193 
Credit Service, Inc., 6s, 1948 
Credit Service 6s, 1948 
Deep Rock Oil 7s, 1937 
Elk Horn Coal 7s 
Manufacturers Finance 5s, per 
Monon. Coal income 5s, 
Morris Plan Corp. 6s, 1947 
National Fireproofing 5s, 1952 
Nicholson Term. & Dock 6s, 
Pickering Lumber Co. 6s, 1946. . 
Saratoga Victory Mills 64s, 1943... 
Saline Co. Coal Co. 6148, 1944 
Tampa Union Terminal ist 4s, 
Taylor Wharton Iron & Steel ist 

7s, 1958 

United Cigar Stores c/d 194 
United Drill & Tool 7. notes, 1937 90 
Warren Brothers 5s, 7 tts) 
Whitman & Barnes see notes due 90 








Fox Theatre & Office Bldg.6 5, 1941 
BOUGHT—SOLD—QUOTED 


Stoltz & Moss 
120 Broadway New York 
Tel. REctor 2-8292 
Bell System Teletype N. ¥. No. 1—637 








REAL ESTATE ome oereet 


Caesar Theatre 6s, 
Cigar Stores Realty Ker 
Fox Theatre & Off. Bidg. Sys, 1941 38 
Fox Theatre 64s oO 
Fox Theatre & Off. Bidg. a? 

6 


8, 
Hotel “Statler 6% 
6 New York Life Bl E 
Retail Prop. 5s, — 
Retail Props. 6s, 1959. 
61 Broadway Bldg. 7s, 1945.. 
Trinity Building 5%s, 1939 


BANK STOCKS 


BOSTON : 


First National 
Merchants National 
National 

National Shawmut 
Second National 
State Street Trust 
U. S. Trus 

Webster & Atlas 


CHICAGO: 


American Nat. Bank & Tr 270 
Continental Ill. Nat. Bk. & Tr. Co.198% 
Continental Ill. Nat. Bk. & Tr. Co. +4 
First National Bank 

First National Bank. Neanieee oer 
Harris Trust and Savings. 420 
Northern Trust 790 


CINCINNATI: 


6 Central Trust Co... 


MILWAUKEE, WIS.: 


65 Marine Nat. Exchange Bank 
65 Marshall & Iisley Bank 


NEW YORK CITY: 


Banca Commerciale Italiana 
Bank of Manhattan Co 

Bank of Yorktown. 

Bankers Trust 

Bank of N. Y. & Trus 

Bank of Sicily ... 

Bronx Trust 

Brooklyn Trust 

Central Hanover Bank * Trus 


Chemical Bank & Trust. 
City National 

Clinton Trust 

Colonial Trust 
Commercial National 
Continental Trust 
Corn Exchange Bank Trust. 
Empire Trust 

Fifth Avenue National. 
First National 

Fulton Trust ... 
Guaranty Trust. 
Irving Trust 

Kings County Trust 
Lawyers Trust 
Manufacturers 
Manufacturers cum. 
Merchants National 
National Bronx 
National Safety 

New York Trust. 
Public National 
Sterling National 

Title Guarantee 
Underwriters Trust 


80 90 
United States Trust. .1,965 2,015 


NEWARK: 


Federal ‘ bea pat 17% 
Fidelity Union . Sore ee 

Lincoln National 

National Newark Essex. . 

National State Bank 

Merchants Newark 

United States 

West Side 


PHILADELPHIA : 


Central Penn National. 
City National .. 

Corn Exchange . 
Fidelity of Philadelphia. . 
Finance of Pennsylvania. . 
First National 
Frankford 

Germantown 

Girard .. 

Industria) 

Integrity .. 

Land Title Bank & Tr. 


National Bank of Germantown.... 
North oe ee 

Northern ... 

Pennsylvania | 

Penn W. & S. 

Philadelphia 

Provident 

Real Estate Trust 

Second National 

Tradesmens 





BANK STOCKS (Cont.) 


Key. Bid. Offer. 


SAVANNAH: 

14 Citizens & Southern Natl. Bank... 22 
SPRINGFIELD, MASS.: 

55 Springfield National Bank 

55 Springfield Safe Deposit & Tr. 

55 Third National — & haepone 0 
55 Union Trust Co.... soce OO 


JOINT STOCK LAND BANK STOCKS 


16 Denver 

16 Lincoln 

16 New York 

16 North Carolina 


INSURANCE STOCKS 


Aetna Casualty & Surety... 
Aetna Fire Insurance Co 
Aetna Life Insurance 
Agricultural 
American Alliance 
American —- 
American 
American Insurance 
American Reinsurance 
American Reserve 
American Surety 
Automobile 
Baltimore & American... 
Bankers & Shippers 
Boston Insurance 
Camden Fire 
Carolina 
City of New York.... 
Continental Casualty 
Conn. General Life 
Eagle Fire 
Employers Reinsurance 
Excess oe 
Federal 
Fidelity & Deposit 
Fire Assoc. of a 
Firemen’s Fund 
Firemen’s of Newark 
Franklin 
General Reinsurance 
Georgia Home Ins 
Glens Falls 
Globe & Rutgers Fire com 
Globe & Rutgers Fire 2d - 
Globe & Republic 
Great American 
Great American cone 
Halifax Fire .. 
Hanover Fire 
Harmonia 
Hartford Fire Insurance 
Hartford Steam Boiler 
Home 
Home Fire Sec 
Homestead Fire .... 
Import & Export 
Insurance Co. of North America. . 
Knickerbocker 
Lincoln Fire 
Maryland Casualt 
Massachusetts Bonding & Insur. 
Merchants Fire 2 
Merchants & Manufacturers oe 
Monarch Life 
Nationa] Casualty ye 
National Fire Insurance ‘Co 
National Libert 
National Un. Fire 
New Amsterdam Casualty 
New Brunswick .. 
New Hampshire 
New Jersey 
New York Fire ... 
North River 
Northern 
Northwestern National 

65 Old Line Life 
Pacific Fire . 
Phoenix Fire ‘Insurance Co. 
Preferrs 1] ‘‘A’”’ 
Prov. Wash. 
Republic of Dallas. 
Rossia 
St. Paul Fire & Marine... 
Seaboard Fire & Marine. 
Seaboard Surety 
Security 
Southern Fire 

55 Springfield Fire & Marine Insur. 
Stuyvesant 
Sun Life of Canada. 
Travelers Insurance Co.. 
-. S.Fidelity & Guaranty. 

: Fire - 


U. 8. Guaranty 
Westchester Fire 
*Ex dividend. 


RAILROAD STOCKS 


Alabama Great Southern com..... 76 
Alabama Great Southern pf 90 
Chicago, Burlington & Quincy.... 115 
Cin., N. Orl. & Tex. Pac. com. 0 430 
Cincinnati, N. Orl. & Tex. Pac. pf. 122 
Cin. Union Term. 5% pf 109 111 
Northern Sec. ... . 80 
Virginian Railway com a 145 
Western Maryland ist pf.......... 100 


GUARANTEED RAILROAD STOCKS 


Alabama & Vicksburg.. 

Cleveland & Pittsburgh ™%... 

Illinois Central leased line. . 
Lackawanna R. R. of N. J. 

Morris & Essex ‘ 

New York, Lack. & Western 
Pittsburgh, Ft. W. & Chi. 

Pittsburgh, Ft. W. & Chi. 

Rensselaer & Saratoga........ 

St. Louis Bridge ist pf 

St. Louis — Co. 2d pf 

Tunnel R. R. of St. Lo 147 
United New ener R. R. & Canal. 253 


INVESTMENT TRUST SECURITIES 


Admin. Fund, second 
Affiliated Fund. 

Amerex Holding ‘Corp. 
Am. Business Shares... 
Am. Gen. Equities 
Assoc. Nat. Shares. 
Assoc. Std. Oi] Shrs., A 
British Type Invest... 
Broad Street Invest.. 


WHKK NN KVVNKHKVWW 


Canadian Fund... 
Century Shares ..... 
Chartered Investors. 
Chartered Investors pf. 
Consol. Funds, 

Corp. Tr.., AA (mod.) 
Corp. Tr., AA accum. mod. 
Deposited Bk., N. Y., A. 
Deposited Ins. Shrs., A... 
Deposited Ins. Shrs, B... 
Diversified Trust, C..... 
Diversified Trust, D... 
Dividend Shares . 


o 
epev- 


wy . 
SSP BB pe ENO G9 09 0F 


Fundamental) Invest ... 
Fundamenta) Tr. Shrs.... 
General Invest 


BBaS 


INVESTM’T TRUST SECURITIES (Cont.) 
Key. Bid. Offer. 
18 Illuminating Shares 

Incorporated Invest. 


Mutual Invest. 
Nation-Wide Sec., 
Nation-Wide Vot. Shire 
Northern Securities 


No, Amer. Tr. Shrs, 
Petro] & Trad. C 
Plymouth Fund 
Premier Shares 
Primary Tr. Shares 
Quarterly Income 
Republic Invest. Fund 
Selected Am. Shares 
Spencer Trask Fund 
Standard Utilities 
State Street 


Super Corp. Am., CD 
Super Corp. Am., AA, BB... 
Trustee Std. Inv., C 
Trustee Std. Inv., D.. 
Trustee Std. Oil, B.. 
Supervised Shares . 
Trusted Am. Bank.... 
Trusteed —— Shares 

. Bank. 


ess 


» pBSe8e 
SassearS 


Useips Votin —_— 
Wellington 


Wisconsin Rte Co. com 
PUBLIC UTILITY STOCKS 


Arkansas Natural Gas, A 
Bridgeport Hydraulic 
Cities Service com 
Cities Service Pr. & Lt. 6% pf..... 
Cities Service Pr. & Lt. 7% pf.... 
Community Pub. Serv. com 3 
Conn. Gas & Coke pf 
Conn. Light & Power com 
Conn. Power 
Empire Gas & Fuel 8% 
Empire Telephone com 
Galveston-Houston com 

22 Gen. Water, G. & E. 
Hartford Electric Light 
Holyoke Water Power 
Intl. Util. Corp. $3.50 pf 
Key West Electric p: 
Massachusetts Northeastern Trans- 

portation V. T. C 

Milw. E. R. & L. 6% pf. (1921).. 9 
Missouri Kansas Pipe Line $5 par. 10 
Municipal Service 6% pf 2 
New Haven Water 
Seattle -s 1st 
So. New gland Telephone 

55 Springfield "Gas Light 
Springfield Rys. pf 
United Light & Railway 6% pf.. 
United Light & Railway $6.36 pf.. 
United tight & cong 7% pf... 

22 United Tel. & Elec. f 
Western Mass. pao 
Wiscon. Pub. Serv. pf 





, National 
Fireproofing Corporation 


Common Sjock 
Analysis on request 
Campagnoli & Company 
Incorporated 
41 Broad Street New York 
——Teleph HAnover 2-3290 


INDUSTRIAL AND MISCEL. STOCKS 


18 Acme Wire 
American Centrifugal 
Arlington Mills 
Arms Yeager Car... 
Armstrong Rubber ‘‘A’’ 
Armstrong Rubber ‘‘A’’ 
Bankers industrial Service A 
Beneficial Industrial Loan pf 
Beneficial Loan Soci 
- Bradley (Milton) p 
Carey (Philip) com 
Chapman Valve com 
Chapman Valve pf 
Chemical Paper pf 
Chicago Daily News 
Chicago Railway Equipment com.. 
Chicago Railway Equipment pf... 
Consolidated Fire — units 
Coon (W. B.) Co. 
Consolidated Dry aoas com 
Consolidated Dry Goods 
Consolidated Funds ‘‘A’”’ 
Converse Rubber com 
Converse Rubber pf 
Cornucopia Gold 
Crowell Publishing Co. com 
Davison age ot 
Dictograph Produc 
Electric Steam Sterilizing 
Electrol, Inc. 
Farr Alpaca 
Fiberloid com 
Frink Corp. pr. 
Froedtert Grain ig Malt., Inc., 
General Box Corp x 
General eo A 414% conv. pf. .102 
Glenn L. Martin com 18 
Greyhound Corp. pf 
Gruen Watch com 
Gruen Watch C pf.... 
Haytian Corp. com 
Hearst Consol. —_—o Ch.» 
Horn (A. C.) & C 
Tilinois Zine 
Indiana Gas & Chemical 6% Pf.. 
Indiana Limestone 
Indiana Limestone com... 
Indiana Limestone com 
Interstate Bakeries 614% pf. 
Line Material com 
Long Bell Lumber com 
Long Bell Lumber > com. 
Long Bell Lumber pf 
Long Bell Lumber Co. _ ) $5 pf. 55 
Louisiana Ice & Electri 12% 
Louisiana Oil & Refining com. 
Ludlow Mfg 
Mallory (P. R.) common 
National Can 
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wn Unlisted Stocks & Bonds 


~ 


LOEW! & CO. 


i Se. Ae ee © ee. ee ee 
TELEPHONE 





7 TEecenty.«:.& 


DALY 5392 ee ee 








New Orleans Pont. Bridge 7s 
James River Bridge 6%s 
Gandy Bridge Co., Com. 

H. D. NOX & CO. 


Members oe Y. Security Desiere Ass'n 
State St. 


“ 
Ten “Dievy. ye 1389 Tel. CAPital 8950 
Bell System Teletype NY 1-86 














65 Nunn-Bush Shoe C 


INDUSTRIAL AND MISC. STOCKS(Cont.) 


Bid. Offer. 


National Dept. Store new 6% pf... 

National Fireproofing com 

National Gypsum 2d pf 

Navarro Oil 

North American Rayon 

Oo. com., new... 

Oxford Paper $6 pf 

Package Machinery com 

Package Machinery pf 

Peerless Cement Corp. com 

Peerless Weighing & Vending com. 

Perkins Machine & Ge oss 

—— Machine & r pf 
Petoskey Portland Cement nom. 

Philadelphia Dairy Pr. $6 pf.. 

Publication Corp. 


com 
$32 Raymond Concrete Pile com 


Remington Arms 

Remington Arms com 
Richfield Oil com., w. 
Richfield Oil rts., w. 


3 Robbins & Myers pt 


Robertson (H. H.) Co. com 














REMINGTON ARMS CO. 


Now under E. I. du Pont de Nemours 
Co. Control and Management 
Common Stock and Rights 

BOUGHT—SOLD—QUOTED 


For full particulars regarding the com- 
re o¥ we refer to the official prospectus 

in connection with the issuance of 
additional common stock on subscription 
rights to shareholders. 


Copy on Request 


STEELMAN & BIRKINS 


60 Broad Street 


New York 
Tel. HA. 2-7500 Teletype N. Y¥. 1-211 
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yr imtnlhes tat 


Savannah Sugar com 
Scovil Mfg. 

Scullin Steel z.. 

Setay Com 

Simmons ‘Hardware & Paint com. 


63 
Smith (E. L.) Oil com 


Submarine Signal Co “s . 
Susquehanna Silk Mills, Inc., ; 
Susquehanna Silk Mills, Inc., B.. 
United Artists Theatre Cireuit com 3 
United Cigar Stores com. 
United Cigar Stores com 
United Cigar Stores pf. 
United Cigar Stores pf... 
Whitman & Barnes com. 
ea non & e~4 com - 

com. an beg oO Bs 
United Piece ies Works com 
United Piece Dye aa hao 
U. S. Envelope com. 
U. S. Envelope pf.. 
Utah-Idaho Sugar 
Weisbaum_ Bros. Brower 


Whitman & Barre com.. 
Wickwire Spence: Steel. . 
Wico Electric Mfg. com. 
Wico Electric Mfg. pf... 
Willys Overland com 
Willys Overland pf 








Valley Mould & Iron 


COMMON & PREFERRED 
Bought—Sold—Quoted 


WM. J. MERICKA & CO. 
Incorporated 


One Wall Street WHitehall 4-3640 
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TEXTILE STOCKS 


Avondale _ 
Bibb Mfg. 
Chadwick Hoskins com 


H ayon pf 
Industrial Cotton Mills pf 
Piedmont Mfg. Co 

Union Buffalo Mills ist pf 
Wayne Knitting Mills 











80 years 


of Economic 
Fluctuations 
on One Chart 


A chart showing business 
activity, wholesale commod- 


ity prices and_ industrial 
stock prices from 1854 to 
1935; bond yields-from 1857 
and commercial paper rates 
from 1882 to 1935. It can be 
kept up to date with figures 
published currently in The 
Annailist. 


50 Cents Postpaid 
(Plus One Cent Sales Tax 
In New York City) 
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